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( I  ChicagoGroup, 
Keep  a  Record  of  Seeks  Control 
Your  Securities  Robt.  Simpson' 


For  th»  oonvpntciici’  of  Hiosr 
desiring;  to  Kerp  a  rccorrl  of 
their  securities  wc  have  pi-e.  ^ 
pared  a  simple,  l  oni.ise  and  con-  I 
venient  SI:CL:RITV  UEOoni>  ! 
form  for  entering  tlie  name  of 
the  securities,  date  of  pur<’ha.«e, 
amount,  purcha.se  price,  annual 
income,  time  of  interest  or  divi-  I 
dend  payment,  maturity,  etc.  I 
Such  a  record  "is  8lnio.«t  indis¬ 
pensable  to  security  holders. 

See  that  yoir  Uolding.s  ,iie 
ail  properly  entered.  <o  j 

your  list  brought  uti  to  ^ 

date.  Go  over  yo\ir  securi-  ' 

ties  rarefull\.  There  ni.ay  I 

be  some  m.aturing  at  an  ■ 

early  date  which  could.  | 

with  con.siderabic  profit,  be  I 

exchanged  for  long  term  I 

securities  In  this  connec¬ 
tion  we  shail  be  glad  to  | 

make  siiggo.'-tions  j 

Coty  c;  thr  SECIHITY  Rf.CORD  j 
form  i-f/I  he  e/jtf'V  ft  on  re'jn^  i  j 

i^E'AMESfrCO : 

■wruc mvumtun  •‘jxxA^usMto  /as*  | 

TOirONTO'  MONTREAL  NCWYORK  1 1 

VICTOMlA.B.Ce  CHICAOO.ILL  | 

T«roatet  Adelaide  8201:  Montreal^  ‘ 
Mala  305C;  Victoria.  103.' 


Toronto  Understands  Negotia*! 
dons  In  Progress  But  Official 
Confirmation  Lacking — Sears*  I 
Roebuck  Interests  Named  — 
Would  Be  Important  Deal  In¬ 
volving  Toronto  and  Mont¬ 
real  Retail  Business. 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  5%  Bonds 
Due  July  1,  1941 


This  issue  is  tlte  senior  seeurity  of  the 
Montreal  Tramways  Compaiyi’ 


1 0o.  A  COPY,  S3  A  YEAR 


\  Sharp  Decline 

'in  Wheat  Has  I  city  of 

Helped  THREE  RIVERS 


Price  on  application 


(frunt  thr  luronti'  lliirruii  i>f  Tlif 
Fiiiiiuciiil  Tinips.) 

Toroiilti.- Them  is  h  r.ithcr  well-  H.  3.  1*  J*  1  S 

defined  niuioi'  eurrent  here  of  nego-  ^ 

iialions  wltieh  may  lead  tip  to  the,  rx  c 

passing  of  control  of  llie  Robert  ^t.  John  Street 

Simpson  fompany.  Limiicd.  from  MONTREAL 

Canada  to  a  large.  Chicago  financial 
and  merehandt.sing  group.  I'or  the 

past  two  months  there  have  been  ■  " 

heard  reports  that  some  development  — - - ^ - - - .  - 

of  special  importance  w,-»s  impending  ^  ' 

in  I'oronto'.j  departmental  store  bu.si- j 
ness,  bill  just  what  this  was  could  ! 
not  be  determined  .  I  JE  T 

Yonr  correspondent  it  now  inform-  [  /\f  ^  S  ««  ^  ^ 

ed  that  these  big  I'hicago  interests  CA/  M\  C  C  La  f  #C 

bare  been  negotiating  for  tlie  pnr- 1  ^  a 

chase  of  the  Simp.^ou  Iiuludcss.  i  Q  ^  t  4^n¥ 

Up  to  tlie  present  time  it  has  not  M  wf  j 

been  possible  to  obtain  official  com- 1  -  I 

raent  on  these  rumors  but  enquiry  in  I  This  i.s  Average  Yield  For  Thirty ' 
a  number  of  -..ources  has  not  broughi  a  i  i-»  r-  i 


Harris,  Forbes  &  Company 

Limited  j  sidering  the  spectacular  advances 

cet  C.P.R.  Building  which  have  recently  I'cen  recorded. 

TORONTO  I '  bnt  the  market  is  siill  very  strong. 

I  and  the  opinion  of  close  observer!', 
j  appears  lo  be  tbal  Hie  iwo  dolhir 

■  ■  ■  I  .  I  I  .I..  I  level  should  easily  lie  in.laincd  un 

-  ■  . — ,  |i|  ,\iiiei  j,  in  i  rcii  -  •i:.|",  ou 

' -  ■'  -  I  the  :a-ene 

First  Official  Statement:  International  •  ‘  "  i' 

Paper  Co.  Progressing  in  Riordon  Deal  ;  '  "  r 

_ ^  _  ;  gram  rallies  -nc  e\pei  (c.|  t,,  induce 

As  to  our  negotialions  for  the  aequi^tion  of  the  Riordon  prop  j  f'-nnera  lo  put  in  Ihc  umnm  i 

evtios.  progress  Is  being  made  There  are  many  details  *0  ire,  ironed  |  grain  crops  thi;-  year  U  i:.  contend- 

out  t.efore  a  final  conclusion  can  be  reached,  and  it  is  impof  sible  1  rd,  however,  that  If  the  most  i  to  be 

to  say  at  this  Bme  just,  when  this  work  wiil  be  completed.  A.  If  I  gained  from  the  high  prices  an  c.irlv 

Grausfein.  President  Tnternationai  Paper  To.,  in  statement  fo  The  j  ^  essential  Tbe  lall  seaion  ' 

I'inaueial  Times.  ,  .  .  . 

’  Iasi  rear  was  not  an  open  oim  and 

_ _  !  Hir  amount  of  plowing  and  lireakiu.?’, 

'  I  done  wa.s  not  large  The  hope  oi  tlic 

Pulpwood  Problem  as 
International  Paper  Sees  It 

~  ^  1  he  confidence  ih.ii  whc.ii  will  * 

A.  R.  Graustein  Opposes  Embargo  or  Tax  on  Economic  Grounds  ’  rontinne  around  the  sjnii  level  is  | 
WorfH  IVtean  l„c.nv.™cnc.  j.d  to  U.  S.  Mill-.-S,..dil,  .  .,un,»b„u,  ; 

Building  Up  Three  Rivers — Watertown  to  blay  Lloscd.  ,  a,ivancc  in  wheat  and  other  grains  I 

- - - - - -  I  indped  Ihe  west  comes  the  reporl 

Iscen  inteveet  will  be  fr-li  in  |•anad;l  ifi  the  eonimnnica* ion  in  The  |  of  f |„.  .M.inifoha  Deparfment  of  Agri- j 
Financial  Times  by  A  R.  Granstein.  lb*'  new  president  of  Hie  Internaiioual  ciilinrc  While  these  figures  cover  I 


Rise  Was  Too  Spectacular — Now  j 
Felt  $2  Level  Can  Easily  Ele  i 
Maintained  —  Market  Still  i 
Strong  —  Manitoba  Held  As  I 
Evidence  of  How  Higher  j 
Prices  For  Grain  Have  Helped 
Prairies.  | 

(From  thr  lliniiipeg  Unreaii  of  I'ho 
FiiiHiieiul  Times.)  ! 


Limited 


I  Winnipeg, 
j  prices  was 


C.P.R.  Building 
TORONTO 


.Stock  Leaders 
\No  w  Return 
\6.33  Per  Cent.. 


Read 

Anaiyzinff  and  describ¬ 
ing  over  50  leading 
Canadian  issues,  the 
Greenshields  Catalogue 
gives  all  the  facts  an 
inveetor  would  wish  to 
know  about  them.  Copy 
on  requ^t. 

Write  D^L  J 

Greenshields 

&Co 

17  9c.  Jolui  MonWeal 

•lavltalvl  Mtal  BwlIcHf 
TMOim  OTTAArA 


j  ji  nuDibcr  of  sources  has  uot  brought  ca  i  i-h  rr 

forth  .1  denial  and.  on  one  hand,  ill  ^'"’1  /  x 
Was  admitted  that  some  Dcgotiatioue  I  o.46  Month  Ago,  and  From 

j  had  taken  place.  I  6.54  at  End  of  1924 — Lowest 

Scnrs-Rochuck  Meiilionrd.  Level  Yet  —  All  Groups  in' 

i  In  one  departmental  .store  circle  i 

I  it  wa:.  pointed  out  th.at  Sears-Roc-  o.OD,  rrereired  btocks  6.42. 

I  buck  &  Company  had  recently  open-!  - 

c'd  a  big  retail  store  in  Chicago  and  I  <'anadran  slock  mnrkei  : 

!  it  was  .stated  that  in  the  trade  that  ‘ODtinucd  lo  make  substantial! 

I  company's  name  had  been  connected  '  on  the  road  to  higher' 


I'vith  the  report  regarding  the  Simp-  known  Urual  means 

I  ion  store.  I  of  studying  market  trend  ;,  however. 

((  ontimird  oil  l-age  lo.)  '‘'"^ys  tell  the  real  sloiy_ 

_ '  In  ihf  final  analysis  ti  is  the  yiclil 

^  _  1  rr  »•!  f  upon  which  stocK.s  are  spiling 

Dividend  Llnnbttl'Vi^^^^  '>f  vaines. 

XaTCC/CUCflU  (br  moment  Hie  ;5o  irtive  slocks 

make  up  The  Finaneial  Timer, 
j  kJ  C  eSU  !  I  ta  nips  •  stock  market  averages  are  selling  on 

-  I  a  basis  Indicating  an  average  divi- 

The  activity  displayed  this  week  in  ' return  of  edl.-i  pm-  cent  -  This 
connection  \^ith  f  'anada  SteaniPliipa  i  Io4\est  yif'M  basis  rearhed  at 

preferred  has  revived  the  story  pre-  since  Hie  beginning  of 

valent  a  few  mouths  ago.  that  the  ;  same  stork."  rhowe<l  an 

company  wa.s  likely  shortly  to  make  •  ^  P'’''  '  eni 

a  start  with  a  preferred  dividend  pay-  i  *  *ells  a  rather  lHiin.an  sior,;-of ' 
inent  of  1  per  cent,  per  annum  on  i  '  isorons  iippiyciation  in  toci,  , 
i  the  assumption  that  It  would  deplete  j  •'f'*''ket  values  which  lias  i.ini-c  m  [ 


First  Official  Statement:  International 
Paper  Co.  Progressing  in  Riordon  Deal 

As  to  our  negotiations,  for  the  acquisition  of  the  Riordon  prop 
t-vtios.  progress  Is  being  made  There  are  many  details  to  lie,  ironed 
out  t.efore  a  final  conclusion  can  be  reached,  and  it  is  inipof  sihle 
to  say  at  this  Bme  just  when  this  work  wiil  be  completed  '  —  If 
Graustein.  Pr.emdent  Tnternationai  Paper  Co.,  in  statement  fo  rhe 
rinaueial  Times. 


5^2%  BONDS 

DUE  NOV.  Ist,  1947 
PAYABLE 

MONTREAL  QUEBEC 
THREE  RIVERS 

PRICE  TO  YIELD 

5.15% 


DONDaONSECDBniB 

ooi3>oisnaNi]Nim) 

BmUiiM  1901 

C«nad*  Life  Building.  MONTREAL 

TORONTO  LONDON.  BNO. 


cash  re.«onrees  to  pay  the  full  V  I  t-ued.  iua.sniueli 


I  ”  I  I  considered  a  reasonable  one  liy  a 

I  I  number  of  l.arce  sbareholderf;.  who  ■ 

I  take  the  view  HiaUthe  company  ran  I 

I  I  hardly  assume  a  di' idend  li.ihiiiiy  at 

B38HmBMi3BBBBEEWaBSE;=SsJ  tb"  prer.eni  lime  Accui'ding  to  Ihesc  { 
*i - - - —  - - - the  preliuiina r;  stalement  for  Ihe! 

IP  A  hnsines';  of  pcM  ‘  l-mu;,  earnings  as  I 

rrOOOO  /xavance  sllghtl.'  less  than  for  the  p1e^ions! 

riiltrnttnta  Chan  wouh)  mean  that  tbe  pre-  ! 

iJlSCOUniS  dl'idend  was  not  more  limn 

“  I  bait  earneii.  It  is  Irne  tb;it  a  fair 

The  strength  wbleh  lias  I  season  war;  en,io\e,]  py  Hu  eompany. 

been  evident  in  both  the  preferred  '  jp  connection  wiiii  Hiejr  I'pper 
and  common  shares  of  Woods  Maitu  i.akes  husine.-;;,  and  tonri  t  traffic,  i 
facfurlng  Companj".  Limited,  on  tlie  !  ronsidrrabie  rongeri ion  occurred  ' 
Montreal  market  appears  to  liave  •  last  month  of  th-  season.  ! 


This  assumption,  however,  is  no*  ;  alieraiions  during  the  three  year: . 
tisidered  a  reasonable  one  liv  a  i  Hfeadj  1  ield  Re<)iicfjuii. 

imbe.r  of  l.arce  sbareholderf;.  ‘who  |  U'e  income  lefnrn  on  Hie 

ke  the  view  that.,  the  company  ran  I  -  foi’kS  lia:;  been  l  eiiiier.l  b,\  3  .a 
rdiv  assume  a  dividend  liabiiiiv  at  1"''"  ''em  in  three  ;ear:.  it  ir  only 


I  3  Wo  have,  already  iicguj  Hie  j  wood 
{ construction  at  liiree  Rliers  of  two  ‘^'  tles 
{additional  paper  maihtnes  with!'"""’'* 


According  lo  those  |  -1  ■  I'er  cent  I.elo.v  : 
stateniont  for  Iho  !  1‘^*  cenl  l.eiyjv  Hw 
how;,  earnings  as|^’’‘-  and  .Ft 

1  ffir  tile  nreiioiis  !  .ianuary.  1fl3-f.  The 


onie  rotiirn  on  'ho  paper  maihtnes  with 

lepii  l  eiliierd  hi  3  .a  ,  011  espoildiug  itierrases  ib'  ground 
■ee  .'ear:,  it  ir  only  „f,od  and  sulphite  rapaiity.  Me  e\- 
Lov  moijHi  ago.  'H  these  two  iidditional  tiia 

the  level  of  .lann-  ,-hjnp<5  will  incrciise  onr  normal  ca- 
■  Ft  tier  ccnl.  below  p-,pftj-  yf  Three  Rivers  from  US" 
The  tbSt  upward  tons  a  day  fo  alvout  5""  Ions  The 


IS  for  the  acquisition  of  the  Riordon  prop  |  1"^'  ^  H  sreiolize  in 

ladr  There  are  many  details  to  lie  irone.l  -  grain  crops  thi;-  year  It  ir.  contend-  C  I  /v  • 

siou  can  be  reached,  and  it  is  Impof  sihlc  1  rd,  however,  that  If  the  most  i  to  he  AlSOITlH  M66l  COrDOrStlOli 
•hen  this  work  wiil  be  completed  '-A.  If  I  gained  from  the  high  prices  an  .miIv  ®  ^ 

rnalionai  Paper  Fo.,  in  statement  fo  The  UpHng  is  e.ssential  The  lall  season  ' 

I  Iasi  vear  was  not  an  open  one  and  liujuinrs  nnilni  nl  onr  crpnie^c 

_  !  Hie  amount  of  plowing  and  l.reakiu,?’,  IV.  .4.  HARRIMAN  &  CO. 

'  I  done  wa.s  not  large  The  hope  ol  Hie  INCORPORATED 

Puhwood  Problem  as 

International  Paper  Sees  Itr°''Z'^7Z'::!».^,...  Small  Profits 

confidence  ih.ii  whe.ii  will  *  _  _ 

Embargo  or  Tax  on  Econotnic  Grounds  ’  ron*'"'"'  around  the  $3""  level  is  I  #  IlfYthot*  '/ 

■nicncc  and  Loss  to  U.  5.  Millv-.Stcadily  i  I’*''''  ""onRhout  ih.  Pi-.mc  Prov- ;  1  rUU.fi 

iv’crs — Watertown  to  Slay  Closed.  !  advance  in  wheat  ;ind  oHicr  grains  I  ¥f\ 

-  - I  hits  helped  Ihe  west  comes  Hie  report  lU  M  A  C/CCA  4  rA  CA  f  rCCx  C 

•it  in  t'anad;i  iP  the  communication  in  The  of  the  .M.initoha  Deparfment  of  Agri- I  _ 

nstein.  ihe  new  president  of  the  international  ciiUnie  While  these  figures  co'cr  I  .  r»  *  .»  /- 

c.'ime  in  response  to  ii  scries  of  questions.  ;ill  only  om-  colnnin.  the  rosiiits  h.avc  |  »>  ords  rail  to  Describe  Con- 

iindertaken  1<j  ;iuswer.  'Plir  replies  ;i.ie  id'  liccn  ('uiiaily  impressive  in  hoHi  S.-o  ditions  in  1924  — —  ‘‘Could 

Ig  as  thf  v  do  Ihc  company's  plans  to  expand  (( .,„(i,n,o(l  on  Piigc  7)  Hardly  be  Worse”-— European 

„f  new:  PI in  .  auada.  to  replace  the  output  ”■  '  ‘  ^  Competition  in  United  Spates 

ideniall.v.  cnvrvi;  the  tin  t  official  noHticaUon  F  I t ^  —Improvement  in  This  Rc- 

liTig  In  Ilk'-  uv'i  Hiord'tn  |<ropcr1ies.  HiSjAACCfOll  Till  CO.  spert  in  1925. 

Ill  will  fiiini  li  a  viiliiahle  couliihntion  to  the!  s  i  njg  •  -  - 

A^nnUCil  tVlBCtlDPl  Ifn:  trend  of  rusiness 

.(  inqnirv  as  lo  Ihc  increase  in  the  output  oi  _ 

^  For  somr  time  past  the  ;,iock  oi  i  Bv  GEORIiE  H.  GRIER 

•  Detroit  Ualted  has  been  sharply  de- j  KHirlitg  rTPsIdenf.  Uanarlian  Lum- 

Rivers,  embargo  on  the  shipment  of  pulp-;  pressed,  mainly  lu'ransc  of  Ihe,  re-j  hermenN  Ass'tclailnn. 

lu  ilia  1  w  ood  from  •  anada  fo  the  Unliotl  i  orgaiil/iition  which  has  been  effected  |  j  stippo.' e  that  in  an  a(ldre»r.  of 

of  two  '  "P  PAPQi'l  lav  (which  !  by  the  new  intevesls  on  the  director- i  this  ■^ort  it  is"  obligatory  for  me  fo 

vi-ith  !  """*'*  amoiinl  to  Hie  .same  thingi  ate  I  he  lireak  in  ttv  stock  last  |  pxpre.s;;  an  opinion  on  trade  cond.t- 
gronnd  I  """*'*  *'’''  henefieini  in  the  long,  .year  was  one  of  Hie  features  ol  *heitj„j,j,  during  the  pa.sf  year  and  pros- 

Merx-r''""  either  to  Faiiada  nr  fo  the,  |  market.  i  fleets  for  the  future  As  far  as  the 

al  ma  *  "'"''I  Stales  .  j  For  the  fii  ,i  lime  in  some  monilis  i  py,.,  roneerned.  T'aul  rather 

nal  ca-  *  assume  that  .vou  are  particntarly  ,  it  this  week  ;  bowed  a  revival  in  ac-:  ,r,^p  how  to  expre.ss  my  opinion 

m  ;;2(i  '  interested  in  my  views  as  lo  the  rf- ;  tivify  and  also  shared  in  a  compara-  yj.  ihere  is  probably  a  rule  against 
>  rite  !  If'"  "f  *h''  embargo  upon  Canadian  |  lively  broad  flucluatian.  :  .such  language 

bH  (tiut  !  interests.  Of  rourse.  we  eannot  Reecntly  it  had  been  selling!  _ _  •  _ t»;  , 


prices  is  well  known  l."iinl  means  »'•  VjfaunejTi  opposes  c-moargo  or  lax  on  oconoinic  g.i  ounas ...  . . . 

of  studying  market  treii'l  ;,  however.  |  Would  Mean  Inconvenience  and  Loss  to  U.  S.  Millti — .Steadily  i  **'' AT  itrLidenc. '  oi' 

do  not  alw  ays  tell  iite  real  story^  {  Building  Up  Three  Rivcrs—Walertown  to  Slay  Closed.  I  Xonre-  tn  w^cai  and  other  grains 

'  I  "  T  V  -  - - -  I  f'-'P''"  'n'D'i 

i)a.=i„  upon  winch  si  oiks  .ire  se  ling  interest  will  he  felt  in  Canad;i  ift  the  communication  in  The  of  the  .M.initoha  Deparfment  of  Agri- 

luat  IS  the  true  yard-stich  of  values.  ;  p-j^yn^iai  Times  by  A  R.  Graustein.  Hi"  new  prei-ident  of  the  internaiioual  ciiltnn'  While  Hiesc  figures  cover 

Paper  (  oiiipany  This  Icttei  c.imc  in  response  to  a  series  of  questions.  ;ill  only  one  eolnmn.  the  losniis  h.avo 

W  hich  m.ike  lip  he  !•  inaitcjal  1  inier, :  which  Mr  Gran.stein  has  undertaken  1>j  ;iuswer.  riic  replies  are  id'  iieen  euiiaily  impressive  in  hoHi  Sa; 


!  extreme  importitpee.  indicating  ;is  Hn  .v  do  the  company's  plans  lo  expand 
i  still  further  their  produel.ion  of  ncvv:piiul  in  Cauad!i.  lo  replace  the  ontpiH 
I  in  their  United  States  tiiill:;. 

j  Mr.  (Hati.sf Tin's  Ictler.  incidenlaii.v .  cover;;  tlie  first  official  noHficaUon 
i  Hiat  International  is  nego'i.iiiug  in  i a!,'-  o\<  i  Riordon  looperiies.  His 
1  view  (>n  the  pnlpwooi)  aiiii.ii imi  wjil  fiiini  li  a  Viiliialde  couliihntion  to  the 
;  nrescnl  controversy. 

1  After  referring  to  the  in  •(  inquiry  as  lo  Hie  increase  in  Ihe  oiilput  oi 
j'lbrre  Rivers  mill  during  l!'.’t  as  compared  with  the  previous  year,  which 
1  Ml  (Graustein  set  down  a  ove-,-  il.fion  ton:  ,  he  coniiniiert  ; - 


f(  •iiitiiiiied  on  I’lige 


Detroit  United 
Annual  Meeting 

For  some,  time  past  Hie  slock  oi 
Detroit  Ualted  ha,.s  been  sharply  de¬ 


fer  dividend  •  Expansion  Plans  For  Three  Rivers,  embargo  on  the  shipment  of  pulp- 1  pressed,  mainly  luraitsc  of  Ihe,  re- 


I  nited  Slates  .  i  For  the  fir.i  lime  in  soiiT 

I  assume  that  you  are  particularly  |  it  this  week  ;  hewed  ;i  reviv 
interested  in  my  view-s  as  lo  the  rf-  j  tivify  and  also  shared  in  a  < 
tect  of  the  embargo  upon  Canadian  j  lively  broad  fluduatian. 
interests.  Of  rourse.  we  eannot  Reecntly  ii  had  been 


movcinciit  reduced  yields  to  pracii-  )„jii(iings  will  be  .so  constnietod  that  !  Of  rourse,  we  eannot  |  Reecntly  ii  had  been  selling 

eali.v  al  (i-V.  per  cent  basis.  yj,  additional  two  nachiues  can  be  make  general  rnlcfi  io  rover  every'  around  35.  hut  liquidaHon  oi  a  Idock 

(<  ontinti'ed  on  Paije  I.'*)  const.rnetcd  ai  a  min'im'im  cost,  but  i  ■'‘'t""*'""-  except  in  cases  whcrcjof  stock  found  lew  lakers  at  that 


been  in  recognition  of  the  improve.  | 
ment  which  the  industry  is  pre.sentiy  j  r,jn  yj,  j,igh  as 
feeling  j  peeled  they  wn 

The  company's  1924  annual  report;  It  seem;  rcas 


with  the  result  that  earnings  did  not 
run  as  high  as  at  one  time  r  was  ex- 


Textile*^  Helped 
by  Sterling  Rise 


no  plans  have  been  in.ide  for  their 
construction  in  the  immediate  fu 
lure. 


exigencies  of  national  defense  have  '  level  and  the  entire  price  liroki 


some  play,  both 


ereatlon  of  new 


If  later  rebounded  tiharply  on 


tariff  harriers  where  none  exist  ami,  the  crojMnng  up  ol  a  deniand  at  the 


Eiiropi'  I  iiexpectrd  Rival. 

y(  i  I  :  upposo,  however.  Hl.tt  :  ucil  .; 
If,  •  year  as  1931  has  it;;  lesson;  Me 
,ji,  ^have  learned  that  Europe,  inctead 
[),.  !  ol  liein;’  an  cxpni  i  market  (oi  our 


\V>  have  as  vet  iio  programme  removal  of  existing  tariff  bar 


level,  rising  to  37  and  Hieii  ,  lumber,  has  iinexpei’terliv  iip(-ome  a 


in  .sterling  has 
to  the  Canadian 


5  for  development  iu  New  Brunswick 
<  llalerfuvv  It  f«  Reilialll  f  'lused. 

1  4  Our  mills  In  the  I’nited  Stales 


riers  under  which  industries  have .  stead.ving 


hern  developed,  should  be  approach¬ 
ed  with  real  care  Ai  least,  this  Is 


There  .ire  no  new  inrnl  develop 
nienfs  in  connection  with  ih<'  com 


tons  a  day.  It  is  rather  \inllkely  1  hecaus 


I  ppeted  they  would  I  The  steady  rU-e  in  .sterling  has  ^  uur  mills  in  inr  ,  noeu  i-.a  es 

The  company’s  1924  annual  report ;  It  seem;  reasonable,  then,  to  expert  !  proved  of  value  to  the  Canadian  P'*''^  ”  normal  production  o' 

.(hows  piofits  for  the  year  up  from,  no  action  by  the  Board  of  Director.s  |  tpMjip  industry  prohaldv  as  mueli  '"'"’"'r  pnllkely 

$13,129  in  1933  fo  $364,58"  After  all  i  prior  to  the  annual  meeting  at  a.I'lio  any  other  This  factor  in  Ihej  fhaM  resume  operations  a 

charges  and  preferred  dividends  the  events.  It  seems  probable,  on  the  I  ;,i,|,yf  j‘,jn  fp  pnt  genevalh- appreciated  i  '  '"'P'’-'''''*’"' 

company  reports  a  surpln.s  available  other  hand,  th.it  some  statement  in  I  as-  much  as  H  deserves  k'or  it  is)  Inercased  ptodueHon  at 

for  the  common  of  $30,578.  This  is  |  regard  to  a  dividend  policy  w  ill  he|p|  )t)jd  .  ompefltioii  rather  than  that  I  Rivers  will  nio'.  c  than  offset 

equivalent  to  1.74  per  cent,  earned,  'forthcoming  at  this  meeting  of  Hie  I'niipd  Riatps  miliK  that  thi.  production  lost  by  topping  oper- 


prini'iplr  which  niitiiraliy  appeals  ,  p-aiiy 


normal  production  of  1.1""  ,o  anyone  with  a  business  point  of  held,  in  Detroit 


importanec  to  couple  ol  weeks 


'  rival,  competing  ag,itn:-i  u;,  in  the 
w  in  rni  develop  ')'ork  and  New  England  mar 

oil  with  ih<'  com-  i  kcis  [i  i,,-,s  even  be»n  reported  that 
inn'lal  meeting  w  ill  Im  ;  l.uropi  an  lumber  ha.s  gone  as  (ai 
vvillim  Hie  next  I  we;. 1  ii;,  Billlalo  We  kno'A  what 
So  tar  as  r;in  I"'  'he  competition  of  the  M'e:-iern  State;- 


charges  and  preferred  dividends  the  events.  It  seems  probable,  on  the 
company  reports  a  surpln.s  available  other  hand,  th.it  some  statement  in 


that  w-e  shall  resume  operations  at  p,,5;)nf,pc;  of  st, ability  in  tariff  mal-i  learned,  the  lepoii,  for  Hie  ye;ir  will  mean 


hanger,  hroiighi  ih rough  de;ivoriu!: 


those  of  11...  who  .'ir' 
to  niarkei  white  piu< 


for  tbe  common  of  $30,578.  This 
equivalent  to  1.74  per  cent,  earned 


British  .  omrefltion  rather  than  thn't  ^*'7"  "t'"tt’''’' Lmin.  oner’ 

of  the  United  States  mills  that  the  ">PP‘ng  ope,  - 

Uanadiar  textile  mills  are  forced  to  **  ®  l  eliever  in  the 

meet  One  year  ago.  when  steriingj  ^  i  .  J.t  re 

was  selling  around  4  35  to  4  40,  or  .y, | '’oiF'orvation  o  (  anadian  foies 

*  sonreee  I  believe,  however,  that  an 


dn  Investigation 


We  have  recently  concluded  an  inves¬ 
tigation  of  the  natural  gas  industry  in 
Canada.  This  investigation  was  as 
thorough  as  we  could  make  it  and 
took  us  a  period  of  18  months. 

We  found: — 

1.  No  record  of  failure  of  a  company 
actually  distributing  gas. 

2.  That  all  companies  operating  in 
proven  fields  had  been  highly 
successful,  not  only  for  their  bond 
holders,  but  also  for  their  stock 
holders. 

3.  That  the  natural  gas  industry  is  a 
fundamentally  sound  public  utility 
similar  in  many  respects,  to  other 
utilities,  such  as  Water  Power 
Companies. 


NESBITT,  THOMSON  &.  COMPANY 

Limited 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  Londixn,  Ont. 


a  discount  of  9  to  1"  per  cent  ,  the  i  i  u  >  .  i 

r  anadian  mills  found  the  preferentini - - 

/-««»  Opposition  to  Buying  Paint  Co.’s 
L"”'„  Winnipeg  Electric  Stock  as  Long  Hold 

HonareU^*’"  reduced  propor-  ,,,p  Winnipeg  Rtireiiii  "f  Tin-  The  advance  of  .Shcrwin-MTlliam; 

ujiidieij.  Flnunejal  Times.)  to  a  new  high  fhks  week  sHned  up 

J  ow-  that  R^cihng  has  advanced  v.r, h,i|  .horflv  lo  be  fr"sh  intcre.st  in  the  t;ittiation  in  con 
clo.se  to  4.  Ol  ""I"’?  -  I  cn  of  ^  ’  .K  -v,  K  ,  •  1  neefioD  with  the  common  stock  In 

par  British  competition  has  been  pre^iented  to  the  Manitoba  Legisla-  empbaijr  denial  by  Hu 

w-eakened.  and  consequently  the  mar-  (i, re  for  the  purpose  of  declaring  general  manager  as  fo  any  infenlion 


i  4  nnservulion  Tbeur.T  Inconsisfeiif. 

M’hat  is  the.  applleatlon  of  These 
i  general  principles  to  ihe  proposed 
I  embargo  or  export  lax’  I  probably 
'  liave  not  heard  all  the  argumenls  a<l 
I  (f'onfiuued  on  Fasre  4.) 

Buying  Paint  Co*s 
Stock  as  Long  Hold 

Ihe  advance  of  Sherwin-M'illiam;- 
lo  a  new  high  fhi.s  week  sHned  op 


the  fina.ni  lal  .iii'l  physu'-al  veorg  in ■ ,  i-I’i  ni  e  in  Hi 
izalion  II  IS  not  expected  Hiai  A**  I  -  N.  I 
earniug;-  rbowing  will  lie  rem.irk-’  The  in.mi 
.'ihle.  in  .in.v  wav  r  liui  iniere;ii,  ap- j  Inniher  in  < 
jiaientl.v.  licf.  in  w  haievi-r  si.iiemenF;  |  the  .Alariiim 
the  pie;,ideiii  m.-iy  iii.ike  lii  shale  vvell  reali.ve 


sill  111  c  in  Hie  I  niiod 
><*  I..  s.  Irildc  on  Nihef  I’latlrr. 

The  iii.inniart  ijrcr:-.  of  ofiwood 
Inniher  in  iiniario  and  Duehec  and 
the  .Alaniime  riovu’ie;-  'ni.;ht  -.'s 
vvidl  leali.ve  Hi.il  Hie  trade  of  Hie 


lioldei!.  regarding  Hie  company  and  Kasferii  Stale;;  now  our  principal  rx 
its  ahiltiy  to  i  e  e;  laldr  li  itself,  on  port  m.irkei.  i,  not  going  fo  come  in 


its  new  basis,  dining  Hu 
years. 


next  few  '  n; 


Steel  of  Canada 
Move  Explained 


;:Id  of  profits  has  increased  for 

adian  mills  Dominion  Textile  Go.  »’0"'"r  cnniraets  reccntl: 

it  Is  known,  is  operating  to  over  90  made  by  the  M'innipeg  Electric  Com 
per  lent  eap-aeity,  far  above  one  year  pan.^'.  wTtb  .seven  of  Hie  suburbai 
ago  Anotlier  favorable  factor  that  nmnicipalifie?  here,  will  not  encoiin 
j  is  influencing  the  common  stock  is  ,  which  ba; 

I  the  proposal  of  the  i  onipany  to  retire  ,  forecasted 
:  outstanding  bonds  on  .\Iarch  1  to  tbe  ‘  ^  i. 

lvalue  of  *1.767,539  without  anv  new  .lames,  which  appears  to  be  thi 

I  bond  issue.  leader  in  the  fight  to  have  the  bil 


valid  the  power  cnniraets  recently  to  split  the,  stock  or  fo  increafvc  thc  ,^,i^j. 
made  hv  the  Winnipeg  Electric  Com  dividend  in  any  respeei,  ii  is  nndei-:,^^ 
„  f  .1,,  stood  that  those  w  ho  boughi  into  <be  ' ,  , 

papv,  wTtb  seven  of  Hie  suburban  ,  ^  .  ..  , 

*  ■  stock  at  the  time  these  rumors  were  , 


I  'I'lie  ..harp  a-lvaucc  which  i,,i)k 
I  place  III  Steel  '  oinpany  of  Canada 
common^  this  week  provided  one  of 
the  high’lichis  of  the  Montreal  ipar- 


ler  the  stern  opposiHon  w-hich  has  their  stock,  with  the  idea  that  a  wall 
lipcn  forecasted  would  prove  profftable  In  addition. 


STOon  inai.  inose  «  no  oougni  imo  ^  advaiieing  to  aioiind  K'l  the 

slock  at  the  time  these  rumors  were  ,  .  p,,,.,  cxpei  - 

prevalent  ha,vr  continued  'o  hold  „,hich  has  been  held  for  H  Ttu 


,  .  .  .movement  was  an  interesting  one  in 

lipcn  forecasted  would  prove  profftable  In  addition,  ^yj,y  ways.  H  occurred  on  the 

!:;i.  .lames,  ■which  appears  to  be  the  some  who  were  not  large  owners  I,  ^  i-iioiig  bnyng  demand 

leader  in  the  fight  to  have  the  bill  prior  to  last  Fall  have  added  I  p,jp]  ;j,.f.riijni 

thrown  ont,  has  been  iiDahle  to  line  materially  to  theii  piesent  bolding.?.  'fhe  initial  iipinrn.  however,  en- 
'ip  the  other  councils  in  the  form  of  and  it  Is  .said  that  several  bleaks  yQu,-a^~Pd  a  number  of  trader  .  vyho 
a  united  opposition  Mest  Kildonan  have  been  acquired  prixateij,  Ihc  have  for  long  regarded  the  stock  with 
has  declined  to  interest  itself  in  the  fairly  steady  action  of  the  stock  mar-  fyvor,  to  also  enter  Hu  markci  The 
proceedings.  Other  of  the  munlei-  het  has  added  confidence  to  fho.se  who  were  in  for  flu  tmn 

palities  have  bee^n  non-committal,  who  arc  holding  this  stock,  in  the  be-  oplv  began  lo  t  ike  profits  around 


Business  Index 


THE  1TEEK.  The  hi 

i  The  tables  presented  hereunder  future 
'compare  th-j  most  important  statis-  " 


The  hill  will  be  presented  in  the  near  lief  Ibat  their  patience  will  he  re 
fiilurc.  warded 


j  tics  armounced 

this  week 

with  th« 

rorresponding 

vvepk  of  th 

o  preious 

j  ye;*  r : 

1  Car  Loadiogs 

j  lYaek,  .Tau  31 

192.5 

1924 

j 

Cars 

Cars 

!  East  Canada 

34.591 

34,357 

■'\  e?t  Canada 

17,049 

17.998 

‘All  Canada  . 

31,640 

52,355 

If,  date 

343,302 

235,-308 

Slock  Market  Sales 

1  Week  Feb.  7 

Par  value  Par  value 

lEond?.  Mont.  . 

.«576,600 

$444,851 

Shares 

Shares 

Stock,  'dont 

77.006 

84,188 

,  Bank  Clearings. 

I  i''3ek  Feb  5 


Montreal  .  $li>S.?35,251  $132,117,927 
Toronto  96,805.605  168,293,788 

A'-'innipeg  49.818.863  45.702,309 

A'ancouver  14.411.659  15,782,748 

Total  Can  .  324,574.415  419.700,212 

Rail  Earnings— Gross 

Week  Feb.  7. 

0  an.  Pac.  Ry .  $2,758,000  $3,055,000 
Can  Nat,  Ry..  3,945,361  4.321,334' 


49.818.863 

14.411.659 

324,574.415 


45.702,309 

15.782,748 

419.700,212 


Got ern ment.  Municipal 
and  Corporation  Bonds 

I 

To  investors  v^o  seek  good  interest, 
combined  with  the  best  of  Government, 
Municipal  and  Corporation  security, 
we  shall  be  glad  to  offer  a  number  of 
suggestions. 

If  interested,  write  for  a  List  of  such 
boads. 


14C  St.  James  Strset, 
iiotUreai. 

Ttiephtme:  Maisi  W. 


Wood,  Gtuidy  &  Co. 


favor,  to  also  f-uter  Hu  market  The  ; 
latter,  who  were  in  for  flu  tmn  '. 
only,  began  in  lake  profits  around 

■  the  high  with  Hu  result  that  the 
price  broke  sharply,  con'-ediug  about 

■  50  per  cent  of  its  rise. 

■Thi?,  selling,  forceful  .as  it  was.  did 
not  last,  long,  and  wa;.  nut  with  a  I 
continuance  of  the  steady  investment 
demand  ■•vhicb  again  tended  fo  bard-  : 
en  the  price'  1 

The  break,  coming  a;-,  it  did.  tended  i 
to  unsettle  seutiroenl  somewhat,  as 
it  was  feared  that  some,  adverse  m-  j 
formation  had  been  learned  regaid-  i 
ing  the  industry  Investigatiou  later  i 
proved  Ihis  surmise  to  be  unfounded 
and  it  was  reported  that  no  lu-w  de¬ 
velopments  had  taken  place  and  that 
the  industry  was  showing  healthy 
,  igus  of  improv'ement.  giving  pro-  i 
mise  to  a  substantially  higher  pro-  I 
duet  ion  and  berter  trade  situation  , 
Ibis  year. 


CtTB.4\.rA>ADIA\  Ol  TPIT  IF 

Cuban-Canadian  Supr  Co  is  well 
advanced  in  its  grinding  of  its  new 
crop  It  is  understood  the  output 
/will  show-  :i  fair  increase  over  last 
year,  although  raw  prices  are  run¬ 
ning  over  2  cents  a  Ib.  below  twelve 
I  months  ago. 


.;erved  a  it  wrre  on  .i  i.ilvei  plaf- 

((  "iifiiiucd  Oil  I'ngo  4.) 


Discriminating 
Investors  Buy 
Fraser  Bonds 

When  you  hear  of 
investors  and  invest¬ 
ing  institutions,  who 
have  the  facilities 
for  making  very 
close  checks  and 
comparisons,  buy¬ 
ing  from  $25,000  to 
several  hundred 
thousand  dollars 
worth  of  a  particular 
bond  issue  at  one 
time,  you  can  feel 
sure  that  the  issue 
has  more  than  usual 
attractions. 

If  you  are  seeking  a 
sound  investment  of 
that  class,  to  yield 
well  over  6%,  we 
shall  be  glad  to  send 
vou  on  request  a 
circular  dealing  with 
the  new  issue  of 
Fraser  Companies 
First  Mortgage 
Bonds. 

l^prjfal  Securities 

CORPORATION 

V  I  M  I  T  B  D 

164  St.  James  Street 
MONTREAL 

Tcranto  Htllfax  S|.  Jsim 
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The  Strength  of  a  Bank 

is  determined  by  its  history^  its  policy,  its 
management,  and  the  extent  of  its  resources. 

For  over  loo  years  the  Bank 
of  Montreal  has  been  in 
the  forefront  of  Canadian 
finance. 

BANK  OF 
MONTREAL 

Established  over  lOO  years 

Branches  in  every  important 
city  and  town  in  Canada  and 
Newfoundland. 


MONTREAL  C.&D. 
SHOWfS  INCREASE 
IN  ITS  SAVINGS 


Deposits  Increase  Over  $20, 000, • 
000  to  $52,256,000  —  Gain 
Also  in  Profits — ^Surplus  For 
Year  Over  $64,000— Satisfy¬ 
ing  Progress  “City  and  Dis¬ 
trict.” 


Provincial  Bank’s  Progress 
Saving  Deposits  Increased 

Total  Up  From  $24,584,000  to  $27,269,000  —  Almost  Entire 
Cost  of  New  Branches  Met  Out  of  Year’s  Surplus — ^Profits 
Well  Maintained — 17  Months’  Statement  vs.  12  Months. 


\Tho  annii.')!  statement  of  the  .Mont¬ 
real  nty  and  Dl.striet  Savings  Bank, 
making  the  seventy-eighth  annual 
report,  records  a  substantial  in- 
crea.se  in  dci)osits  and  a  gain  in  net 
profits  for  the  year  Th2-1  as  compar¬ 
ed  with  the  previous  year.  TTeposits 
have  growu  from  $50,182,085  to  $52. • 


The  financial  statement  of  the  Pro¬ 
vincial  Bank  of  Canada  Tor  the  year 
ending  November  30.  1024,  bears  out 
the  report  of  the  directors,  which 


cent.,  as  compared  with  43.6  per 
cent,  the  previous  year. 

Below  is  given  a  comparison  of  the 
items  in  the  balance  sheet  for  the 


loss  account  for  the  past  three 
yeai s: — 

PROFIT  .4^n  I.OSS  ACCOl.Vr. 
Venn*  Knded  \ovemher  29.' 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajuk  Note 

Bond  and  Stock  Certificate  Producers  . 

in 

CaLiia.<lei 

for 

Banks,  Municipalities  and  Corporations 


Head  Offlcp 
Ottawa,  Canada 


Pranchc#  In 

Montreal,  Toronto,  Halifax  &  New  York 


i  256.r)31.  a  gain  of  over  $2,000.()if0,  j 
}  while  net  profits  are  up  from  $268.-  not  been  fair  to  the  real  strength 
.  JOl  to  $272,056.  After  meeting  its  shown  in  the  Banks’  report,  as  the 
,  „  ,  ,  ,  .  ,  to  total  given  for  I'i23  has  appeared  as 

,  regular  dividends  and  appljlng  *8.- |  is, 583.6%  for  the  net  as  against  $403,- 
0(10  to  charitable  purposes,  the  pro- I  3;j0  for  l!i24,  an  apparent  decline  of 
fit  and  loss  account  carried  forward  j  $180,000.  On  this  basis  the  average 
I  to  the  new  year  showed  an  increase  i  tor  each  month  in  1923  would  have 
I  of  over  $64,000,  indicating  a  surplus  1  been  $486,000  as  compared  with 


states  that  hanking  operations  dur- 1  past  two  years_  and  the  profit  and 
ing  the  year  had  progressed  in  "an 
appreciable  manner."  Covering  the 
statement  in  detail,  it  is  pointed  out 
that  the  number  of  depositors  had 
considerably  increased,  and  the  total 
was  up  $3,100,000  over  the  previous 
year.  Commenting  on  this  point, 
the  report  states:  "We  have  reason 
to  be  pleased  with  this  notable  in- 
cre-asc  in  our  deposits,  the  more  so 
as  this  demonstrates  the  undoubted 
confidence  in  your  bank." 

IVofIts  17  Mos.  Ts.  12  Mos. 

Some  comparisons  of  profits  have 


!  of  this  amouut  for  the  year,  the 
i  total  tieing  raised  from  $216,320  to 
j  $280,567. 

The  balance  sheet  shows  a  consid- 
I  erable  strengthening  of  tlie  liquid  j 
1  position  of  the  Bank,  cash  on  hand 


$336,000  in  1924.  a  very  considerable 
reduction.  As  a  matter  of  fact,  the  i 
net  profits  of  $583,000  covered  a  pe-  j 
riod  of  seventeen  months  ending  j 
•June  30,  1923.  as  compared  with, 
twelve  months  for  the  1924  figures,  j 


J02I 

1923* 

1922X 

Profits  for 

vrar . .  .  . 

$io;!.33n 

$.',83,696 

$41.',, 251 

I)ivi(1en<l.s 

270.000 

382,500 

270.000 

$133,330 

$201,196 

$145,251 

Anioimt  1,1 

property  . 

75.303 

io.7.^7 

)5r»S.027 

$190,459 

$11 5. 251 

Taxes.  .  . 

.51.3:11 

75.316 

29,330 

Kiirplu.®  .  . 

$  6.69  8 

$1  15,1  13 

$115,921 

I’rev.  aUip. 

20.042 

25,8118 

10,977 

$32,738 

.$1  11.041 

$156,898 

T’en.«ion 

Fund  .... 

JO.rtMM 

25.000 

$  22.738 

$111,041 

$131,898 

I  00.000 

Con  ting.  Fd 

I  15,000 

$  22,738 

$  28.041 

$  31,898  i 

Snb.sei  ip- 

' 

lifin  .  , 

6.000  j 

$22,738 

$  26,011 

$  25.898  ! 

THE  BANK  OF  NOVA  SCOTIA 


EstablwhcH  1832 

Capital  .  .  .  $IO.OCO.OOO 

'Reserve  Fund  •  •  $19,500,000 

Total  Assets  -  •  $225,000,000 

general  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  Gentral  Mamagtr 

'Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Dividend  No.  152. 


being  increased  from  $8,391,148  to  !  The  average,  therefore,  for  the  pre- 
$8,778,240.  Holdings  of  govern- I  vious  year  was  only  $343,000  month- 
ment  bonds  are  up  from  $17,156,671  I  ly.  so  that  the  1924  average  of  $336,- 
fo  $17,763,620,  and  municipal  bonds  \  000  comes  very  close  to  this, 
from  $18,824,086  to  $21,228,1.10.  Covered  Cost  of  Xevv  nranches. 

On  (he  other  hand,  call  loans  have 

■  J  J  1  »,  The  1924  total  was  suiticient  to 

been  reduced  by  nearly  $1,000,090.  ..  , 

.  .  .  •  permit  of  the  payn  ent  of  the  regu- 


nu.cnth.-. 
mos.  end.  June 


ASSKTS. 
Current  Assetn. 


being  down  from  $6,513,161  to  .'5,- 
567,461. 

Tlie  profit  and  loss  statements, 
iiml  balance  sheet  compare  as  fol¬ 
lows: 

ITIOFIT  AMI  I.OS.S  A<  <  NT. 

Aenrs  Fnil.  Uer.  ,11, 


Electrical  Energy 


19:14 

I’l'ifits  for  ye,Tr.  .  .$  272.0.S(; 
JMvideiids .  199.899 


lionalions  .  . 


19:;  .4 

$  2SS,l0l 
199.899 


RELIABLE 

Six  (6)  Hydro-KIcc- 
trle  Power  plants 
nnd  larxe  steum 
plant  Reserre. 


CONTUrUOCS 

ATallable  for  a.e  24 
hour*  per  <lny  unit 
every  day.  No  re- 
strlctiona. 


ITILIMITED 

Approximately  300,- 
000  II.  P.  available 


FOB  rOWEB,  LIGHT  AND  OTHER  PlUFOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

MannfnctnrinK  and  DIetrlbutInK 
For  INDUSTRIAL,  and  nm  ■  ■ 

RRSIDRNTIAU  USBS  uuai  service 

Inquiry  Requeated.  Addreea  to 

Power  Bid.,  8S  Craig  St,  IVcat, 
Tel.  Main  4040.  Montreal. 


Low  Rates  For  Service 


I'r^vioii.s  fiat. 


tv  &  1,.  Halo  tic 
forward  .  .  . 


$  72.247 

$  68,292 

8.00(1 

7..^00 

$  -  81.247 

$  00.702 

2i«.;i2i 

405.529 

■5  2S0,.SfiS 

$  468.321 

250,000 

.  *  28n..',fis  $  2U:,J21 


The  Laurentian  Hydro  Electric 


Limited 

I 

offers  in  its  district 

front  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St.  James  Street,  Montreal 


STEEL  &  IRON  PRODUCTS 


PIG  IRON  a  STEEL  BARS/ 
TRACK  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS, 

PIPE  BOLTS  &N17TS. 


BAI..4NrK  SIIFF.T. 

CtirrrnI  AMxetM. 

1921  1924 

Ca.'^b . $  8,778.211  $  8.;i91.I18 

Covl.  .“rc . 17.7t)4.t:2l  I  7. 1 .'i(!.S7 1 

Miin.  srr .  21,228.i:in  18, 821. OSH 

School  .Mim.  bonds  8.1. H91  398.742 

Other  blind.®  and 

deb.s .  1,181,821  1.202..'i.92 

Siindr.v  .sec.  .  .  .  221.009  221.000 

Charity  dfinalimi 

fund .  180,000  180.000 

$19.11 1,. lOf  $18,375,189 

Other  Assets. 

('all  nnd  Short 

I.oans .  5, .587, 482  8,513,182 

T’.anU  rreiTii.ses  .  1,170.000  l,17ii.000 

tllhev  .\8.sets  ..  51,822  48.174 


lar  dividend  r.ite  of  9  per  cent.,  and 
to  cover  taxe.s  of  $51,330  and  to  sup¬ 
ply  $10,000  as  an  appropriation  for 
the  pension.  I'uud.as  well  as  to  cover 
over  $70,000  as  Amortization  on  new 
branches  opened  up  by  the  Bank 
during  the  .year.  The  actual  rate 
earned  on  the  capital  stock  was 
13.44  per  cent.  After  setting  aside 
$75,302  to  cover  the  co.st  of  new 
branches,  the  Bank  was  able  to  carry 
forward  $22,738  as  compared  with 
$26,041  the  previous  year.  This  im¬ 
plies  that  out  of  the  total  of  $75,302 
set,  aside  for  new  branches,  the  Bank 
had  to  call  on  its  reserves  for  only 
$3,303,  indicating  that  the  year’s  pro¬ 
fits  were  sufficient  to  meet  tlie  reg¬ 
ular  dividend  charges,  taxes,  pen¬ 
sion  fund.  and.  in  addition,  an 
amount  of  $71,999,  to  he  exact, 
against  the  cost  of  new  branches. 

Branches  131.  Shareholders,  2.20S. 

This  must  be  eonsldered  as  a  very 
creditable  ireord,  as  The  Financial 
Times  understands  that  all  the  cost 
of  the  new  branches  over  and  above 
revenue  has  been  covered  in  this 
appropriation.  ft  is  a  well  known 
fact  that  it  lakes  new  bank  branches 
a  consideiatile  period  before  they 
reach  a  point  where  they  earn  asur- 
plu.s  for  the  bank,  and  the  condi¬ 
tion  revealed  by  this  phase  of  the 
annual  report  of  the  Provincial  Bank 
must  be  considered  as  a  very  satis¬ 
factory  oni  to  the  shareholders.  The 
Bank  now  has  131  branches  operat- 


Specie . $ 

I  Dom.  fjiiv.  nute.s 
;  Dep  in  gold  re- 
I  serves  .... 

I  N'ote.s  other  bks. 

For.  em  reneies  . 

]  Clieoues  other 

i  banks . 

j  Due  by  other 
1  bank.s  in  Can. . 

I  Due  by  other 
bks,  outs.  Can. 

Govt,  .sec . 

Munic.  .sec.  .  .  . 
Illy,  and  oilier 
sec . 


1924 

1923 

170.810 

$  176,805 

1.570,351 

1.319,198 

.'^.'■>0.000 

534,498 

440.S60 

38,717 

17,722 

1.708,569 

2.301,799 

2,309,271 

2,083.250 

4  14.948 
4,822.494 
1,24:j,S  1 1 


278,392 

3,48.5.9:17 

2,723.0^.8 


Curr'  loan.®  in 
Can.*  .  .  .  . 

Call  Ioan.s  in 

Can . 

Dep.  with  Don). 

IrOVt . 

Non-curr.  loans 
Real  estate ...  . 
Rank  premi.ses  . 
Morigage.s.  ,  .  . 

Other  assets  .  . 


1,998.884  1.524.712 

$1  1,981.477  $14,282,784 
$17,450,488  $15,990,17 
5.958.684  5,10.5.900  | 


158.750 
1  78,951 
1  11.181 
1. 199,220 
78,104 
2(12,4  47 


1.51,585 
14:1.036 
91.158 
1,3.54,105 
81.981  I 
183. (iOl  I 


Total  as.sets..  .$40,648,563  $37,371,585! 
• — Including  loans  to  municipalities.  ! 

I.IABIMTIRS. 

Iiiabllltirs  to  I'abllc. 


1924 

1923 

('urrenl  dep®.. 

$  5,081,843 

$  4,791.113 

Sa  ving.® . 

27.269,813 

24.581,462 

( 'irculaticin .  . 

3.132,753 

3,016.059 

Du*  Di,m.  Covl 

75.189 

73,281 

Due.  ITov  Covt 
Due  other  bank.® 

133,966 

2  76.561 

in  Can.  .  .  . 

Due  othei-  hank.® 

1.364 

out.oide  Can.  . 
Unclaimed  diva 

162 

1.162 

and  divs,  due  . 

71.038 

5.3,156 

Other  liabj.  .  . 

59,059 

51.386 

$36,123,824 

$32,818,514 

Total  Assets  .$56,233,790  $51, 101. .521 
lilahillllrs  to  Piihllc. 

Deposits . $52,2,56.,531  $,50,18  2,085 

Taxes .  93.4  12  97,407 

Donation  fund  .  iso.oon  i8o.oooling  in  the  Provinces  of  Quebec.  On- 

Open  Aces .  324.779  330,1  10  j  tario.  .\ew  Brunswick  and  Prince 

$52,854,652  $50,789,632 
»  lilabllitlcs  to  SbarPbol.lerN. 

Capita!  Stock  ..$  I.19S..T70  $  1.498.570  ! 
c.vevvp  Fund  .  1,600,000  ], 60(1, 000! 

&  li.  .Account.  280, .588  216,321  j 

Total  Diabs. 


I, labilities  to  Shareholders, 

I'apital  stock  .  .*  3.000.000  $  3,000.000 


Reserve  Fund  .  . 
r.  &  D.  Balance . 


500,000 

22,738 


1,500.000 

26.011 


Ratio  Curr. 

total  Asset.® 

Ratio  Curr.  A.sset.« 
l.iabs,  to  Riihlic. 


.  .$56,233,790  $5I,19|„524 
Assets  to 


8.5.7 

91.3 


Market  Sales 

of  Bank  Stocks 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


Money  and  Exchange 


•Premium. 


Country 

Normal 

Current 

Value 

P.C.  of 

.  G.  Britain  N. Y.  Funds 

14.86  2.3 

J4.77  *  ..e. 

1  9 

.  ‘‘  “  Can.  Funds.. 

“ 

1  7 

.France . 

19.3c. 

72  2 

.  Belgium . 

19.3c. 

o.lOc. 

73.6 

.  Italy . 

19.3c. 

4.14c. 

.  Braeil . . .  r . 

82.4c. 

1 1. 25c. 

.  Denmark . 

26.8c. 

17.77c. 

33.7 

. Sweden . 

26.8e. 

26.93c. 

.5* 

unds  are  soiling  at  a 
1/16  of  1  per  cent,  on  e 

discount  of 
week  ago. 

5/32  of  1  per 

cent.  .IS 

■'eb.  .6—84  Canadienne,  ;’42 

!  Couinierce,  198-19714;  6  Dominion, 

196;  26  Iniporial,  I89'7s-190;  6  .Mont¬ 
real,  218'4:  .'hi  Nova  Scotia,  265; -55 
Uoyal,  233;  H  Union,  107. 

I'ei).  — 20  Commerce.  198-197*4;  fl 
Imperial,  190;  4  .Montreal,  248;  67 

Nova  Scotia.  265;  15  Uoyal,  233*4;  2 
Standard.  171;  38  Union,  107-108. 

I’d).  7 — 16  Commerce.  19714-198; 

22  Dominion.  196*4;  14  Imperial, 

i  189*4;  3  Montreal.  247*/2:  15  Nova 
!  Scotia.  265;  1  R  i.val.  233*i  :  61  Stand- 
jard,  171;  10  TorontOj  ]95T'»;  40  Union, 

I  107-108. 

I  l•'('t).  9 — 22  ('omnierce,  198;  7  Do- 
:  minion.  196;  15  Imperial,  1897^- 

!  ir>94,i;  53  Montreal,  247-248;  5  Nova 
Scotia.  265;  1  Uoyal,  235;  18  Toronto, 

!  195-74-1957K:  17  Union.  107-107*4. 
i  Fob.  10-21  Coinnierco,  19854-199: 

[8  Doininihn,  195*/2-19594  :  5  Imperial. 

I  190;  39  Montreal.  248-246*4;  25  To- 
j  ronlo,  I9584-195'*'h  ;  75  Union,  108-107. 

GOOD  YEAR  REPORTED 
I  ROYAL  TRUST  COMPANY 

At  the  twent.y-fifth  annual  general 
meeting  of  the  .shareholders  of  the 
Uoyal  Trust  Company,  the  president.'*'*  a  subsequent  meeting  of  directors 
Sir  V^incent  Meredith,  Bart.,  reported  !  Sir  \  incent  Meredith  'was  re-elected 


Fdward  Island,  nnd  the  number  of 
I  its  shareholders  has  reached  2.208. 

»»T  rnpital  Stock  Issue. 

j  The  directors’  report  intimates 
I  that  a  new  issue  of  capital  stock  of 
!  the  Bank  will  be  made  in  the  near 
I  futur^.  On  this  point  the  state¬ 
ment  reads;  "We  are  pleased  to  add 
that  we  are  constantly  in  re- 
I  ccipt  of  applications  from  our  pres- 
I  ent  shareholders  and  also  from  cli¬ 
ents,  for  new  stock,  this  leading  us 
I  to  hope  that  in  the  near  future  the 
i  further  development  of  our  business 
will  warrant  the  Issue  already  au¬ 
thorized  by  yourselves,  of  $2,000,000 
of  new  shares,  thereby  increasing 
the  paid-up  capital  of  our  Bank  to 
the  full  amount  presently  authoriz¬ 
ed,  of  $5,000,000.’* 

Incronso  Bank  PremiseK  Total. 

The  balance  sheet  of  the  Bank 
show.s  an  increase  in  government  se¬ 
curities  of  over  $1,200,000  and  in 
railway  securities  of  $474,000,  but  a 
decrease  tn  municipal  securities  of 
nearly  $1,500,000.  The  increase  in 
the  branches  of  the  Bank  during  the 
year  is  reflected  In  an  addition  to 
real  estate  values  of  over  $50,000,  I 
nnd  to  bank  premises  account  of : 
$116,000. 

'I'he  deposits  accounts  show  In-  ! 
creases  both  in  the  current  and  sav-  ' 
ings  departments,  the  latter  being  up 
nearly  $2,700,000.  I'ircnlatiou  of  the. 
Bank  is  up  over  $400,000, 

Liquid  Position.  ! 

Increases  in  current  and  in  call 
loans  in  Canada  have  slighlly  re¬ 
duced  the  ratio  of  current  as.sets  to  ‘ 
total  assets,  but  even  so.  this  works  | 
out  at  nearly  37  per  cent.,  the  total  : 
of  current  assets  being  $14,981,477  : 
as  compared.with  $40,646,563  of  total  ' 
assets.  The  ratio  of  current  assets 
to  liabilities  to  the  public  is  41*4  Pf*' 


.$10,648,662  $37,371,585 
1921  1923 


Ratio  rnrrent  as.®ela  to 

total . 

Ratio  (•iiriont  assets  In 
liab.  to  the  piihlii- 


Notice  is  hereby  given  that,  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 
the  second  day  of  March,  1925,  to  shareholders  of  record  at 
the  close  of  business  on  the  14th  day  of  February  next. 

The  Transfer  Books  will  be  closed  from  the  16th  to  the 
28th  day  of  February,  both  days  incl'usive. 

By  order  of  the  Board. 

J.  W.  HAMILTON, 

'  General  Manager. 

Winnipeg,  Jan.  16th,  1925. 


Sells  Securities  to  Farmers 

— by  Long  Distance 

"We  find  the  long  distance  telephone  the  most 
satisfactory  method  of  reaching  the  farmers  on 
our  lists,"  says  a  Montreal  Investment  banking 
house. 

"In  telephoning  to  farmers  we  always  have  the 
operator  leave  a  message  for  him  to  call  us.  This 
prevents  us  from  bringing  him  on  a  long  walk 
across  the  farm  if  he  may  be  busy.  When  he 
comes  in  at  noon  or  later  in  the  day,  he  gets  in 
touch  ■with  our  office.  We  make  our  offering 
to  him,  we  get  the  decision  at  once. 

"We  sold  $25,000  of  a  single  issue  of  bonds 
to  one  farmer  and  did  it  entirely  by  long  dis¬ 
tance.” 

Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone.  ‘ 


F.  G.  WEBBER. 

Manager 


The  Gore  Bank 


A  Chapter  in  the  Story  of  a 
Canadian  Banking  Family 


JPdSifgS 


BRITISH  COLUMBIA 
PERMANENT  LOAN 

The  twenty-seventh  annual  report 
of  the  British  Columbia  Permanent 
Loan  Company,  of  V'ancouver,  show¬ 
ed  total  earnings  for  the  year  of 
$190,004  net  profits,  after  providing 
for  all  interest  charges  and  expen¬ 
ses,  of  $74,393.  There  were  paid  two 
semi-annual  dividends  at  the  rate  of 
of  6  per  cent,  per  annum,  amount¬ 
ing  in  all  to  $56,579.  In  addition  'a 
bonus  of  2  per  cent,  was  also  paid 
amounting  to  $18,866.  A  provision 
of  $5,926  was  made  for  government 
taxe.s,  leaving  a  balance  of  $2,306  to 
carry  forward  to  1925  as  compared 


with  $9,284  brought  for'ward  from 
1923. 

During  the  year  new  mortgage  in¬ 
vestments  amounted  to  $675,000, 
while  $412,813  was  re-paid  in  princi- 
lial  by  borrowers.  The  reserve  fund 
stands  at  $800,000  or  85  per  cent,  of 
the  paid-up  capital. 


LOAX  AXD  'J'BI  ST  UGl  RES. 

Toronto. — A  further  strengthening 
of  the  liquid  position  of  the  loan  and 
trust  corporations  operating  in  On¬ 
tario  is  ftidicated  by  the  quarterly 
statement  of  deposits  and  securities 
for  the  period  ending  December  31. 
1924,  issued  by  the  department  of  in¬ 
surance  of  the  province  of  Ontario. 
’'I'he  percentage  of  cash  securities  and 
loans  to  deposits  at  that  date  st'>od 
at  67.56  per  cent-,  as  compared  with 
51.11  per  rent.  In  the  previous  quar¬ 
ter  and  52.87  a  year  ago. 


it  satlsfaetory  year  and  continued 
growth  in  the  business.  The  old 
board  ol'-directors  was  re-elected,  and 


D.  U.  UOLL.IIAN. 

Sen  .Member.  Winnipeg  Advisory 
Board  of  Royal  Trust  Uonipany. 


president  and  Huntly  U.  Drummond, 
vice-president.  The  directors  also 
appointed  D.  C.  Coleman,  vice-presi-  ! 
dent  of  the  Canadian  Pacific  Railway  ! 
Company,  a  member  of  the  Winnipe.g 
Advisory  Board  of  the  Royal  Trust. 

IIA.MILTOS  rBOVIDEM'  EARSED 

«I9or'‘i40.  I 

The  Hamilton  Provident  &  Loan  I 
Corporation,  in  the  year  ended  De-  ! 
comber  31,  1924,  had  net  profits  of  I 
$195,849.  Out  of  this  sum  $143,- 
972  went  in  dividends,  $23,972  in  war 
taxes,  $50,000  was  added  to  the  re- ! 
serve  fund,  and  $1,878  was  carried  to  j 
the  contingent  fund.  i 

With  this  year’s  addition  of  $50,000  ! 
the  reserve  fund  now  amounts  to  $1,-  j 
j  450,000.  Tho  contingent  fund  now  | 
stands  at  $48,423. 

Interest  collections  were  very  sat. ' 

I  isfactory,  but  the  demand  for  loans  ! 
j  was  limited!  ; 

I  The  company’s  assets  now  total ' 
$5,227,886.  of  'which  $4,394,933  iii 
made  up  of  mortgages.  $270,494  is  in- 1 
vested  in  Government  securities,  and; 
$347,461  is  cash  in  chartered  banks.  : 

"Taxes  have  become  a  serious  bur-  j 
den,"  says  George  Hope,  the  presi¬ 
dent.  "the  amount  we  are  required  to  | 
p.ty  this  year  being  equal  to  2  per  j 
cent,  of  our  paid-up  capital." 


Beed  Oftiee 

et  the  Gore  Sank,  Hamilton,  ISIS 
now  occupied  by 
Tha  Canadian  Bank  of  Commerce 


0»*  of  a  eeriet  ef  adver- 
tittmentt  deteribing  the 
bonk*  note  ineo^oratedwith 
The  Canadian  Sank  of  Cow 
meree. 


r  to  its  absorption  in  1870  by  The  Canadian 
Bank  of  Commerce,  the  Gore  Bank  virtually  led 
the  industrial  development  of  Hamilton  and  the 
old  Gore  District. 

Its  charter,  granted  in  1835,  was  the  first  in 
cither  Upper  or  Lower  Canada  to  include  the  now 
familiar  "double  liability  clause,"  fixing  the  liability 
of  the  shareholder  at  twice  the  par  value  of  his 
shares. 

The  Gore  Bank  came  into  being  in  the  days  of 
the  P'amily  Compact,  A.  N.  MeXab  of  Dundurn, 
later  Sir  Allan  McNab,  being  its  Parliamentary 
sponsor,  and  its  career  extended  through  the  most 
critical  period  in  the  political  and  economic  history 
of  Upper  Canacla,  covering  the  rebellion  of  1837, 
the  lA’idcspread  and  disastrous  panics  of  that  year 
and  1857,  and  the  American  Civil  War,  which 
paralyzed  our  growing  trade  with  the  United 
States.  It  weathered  the  storm,  however,  until 
the  successive  failures  of  the  two  Upper  Canada 
banks  which  had  in  turn  acted  as  its  Montreal 
correspondents.  These  failures  in  fact  left  it,  at 
the  end  of  1867,  the  oldest  surviving  local  bank  in 
Ontario. 

■"  In  1870  the  purchase  of  its  assets  by  The  Can¬ 
adian  Bank  of  Commerce,  which  had  been  negoti¬ 
ated  the  previous  year,  was  finally  confirmed,  and 
the  sturdy  pioneer  traditions  of  the  older  bank 
became  merged  with  the  history  of  the  new,  then 
in  the  making; 


THE  CANADIAN  BANK 
OF  COMMERCE 


Alt 
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fj’e  deal  in — 


1944 

1965 

1943 


1953 

1939 


I  nilPt;!  Soruritios  f'C< 
I’rcffrred  Shares. 

r.P.R.  4'2S  _ 

Bell  Tplephor.e  S’s. . 

Beira  Paper  6's_ . . 

Bel  CO  Paper  7''r 

Preferretl  Shares. 
Quebec  Power  6’s 
Quebec  Railway  5’a  .. 

S(.  Maurice  Power 

6^’s  . . . 

M'ayacamack  6V . 

Montreal  Tram-Power 

6's  . . . . 

Montreal  Public  Service 
5’a  1942 

TTindsor  Hotel  G’^’s  1943 

Laurentide  Power  5' j’s  1940 

Cedar  Rapids  o’s . . . 1953 

.5Iontreal  Tramway# 

5’s  . . . - . .  1941 


1953 

1951 


.  Collections  Abroad 

WITH  over  550  branches  in  Canada  and 

116  abroad.  ar*  aVila  tn  affav 


.1929 


Also  Bonds  of  Provir.ce.s  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

Incarporated 

■Montreal:.  ItfO,  St.  Jamas  St. 
Qutbac:-  74,  St.  Patae  St. 

(K5TAe:.>SHKD  IMl) 

Et7.« 


mcnl 


and  City  of  Toronto 
— Hi^h  Grade  Munici¬ 


pals  Ccriinue  in  Good  De¬ 
mand  —  Still  Slow  to  Take 
Less  Than  5  P.C.  Yield. 


(>|)eciiil  4'orreA|Mtudeiicc  of  The 
riiiiiiieiiil  Times). 

ToronUi. —  Tlie.  ('anadion  ?;overn- 
nicnt  am!  iiiunicii.'al  hoed  iiiarUct 
coiiiiniies  to  ."liow  sireiifith.  'riic 
<'ily  ()i  lial)  lias  jusi  sold  $207,000 
5'<-  L“o-year  ixnuls  at  !*8.e.5  and  in- 
taro.sl.  ’i  heso  were  serial  instalnieiU 
bonds  and  on  tlic  basis  of  the  price 
I'.aid  10  lilt'  (it)  iliey  will  retinire 
It)  yield  not  over  alxnit  5.10'’,  to  the 
investor. 

The  Town  of  .New  Toronto  sold  $!*:!.- 
2o0  i>U,' r  15-year  bonds  at  100. 01  and 
interest,  whifh  represeiil.'-'  a  cost 
itasis  of  5. 1 1 '7.  The  Town  of  I’x- 
Itridse  sold  $17,000  5‘4'^' 
bonds  ;it 


t  lTV  OF  m  i  l,. 

i 

('rc)lit  .Anglo-Franciis  ('onipoiiy 

were  tin'  suceessfiil  tenderei 

s  for  1 

1*267.00",  5  |tor  cent..  20-.veiir, 

serial  ! 

bonds,  of  111*'  ('it'  of  Hull.  (Foil  bid  i 

1  being  !(S.o.5.  Tlie  ii.st  of  lenders  in-  i 

1  clitdeil  t  he  fol  b)w  ing  : 

'('redll  .Anglo-l'r:inc:iis  (  fi . 

iD.'  ineni,  .\iid<'r.son  (vr  * 'o..  Me- 

Donagh.  Somers  &  < 'o . 

M7.S:’.^ 

1  .'Icail  k  Co..  Bell,  Gouinloek  A: 

‘  <  n.  . . 

97.77 

Gairdner.  (  larke  A-  ( 'o . 

97. .52 

'  JlcEeod.  5’oung.  Weir  A-  ( 'o  .  . 

97.  !6 

1  Dom.  Sei'iirilit's  ('m|) . 

97.21 

'  ( '.  H  Burgess  &  Co . 

97,18 

'  A.  E.  Ames  A  Co.  .  . . . 

97. on  ' 

1  \\  ood.  Gnndv  A-  Co.  . . . 

!(7.3S  i 

1  Municipal  Bankers’  Corp..  H., 

Matllievv A  Co . . 

96.98  1 

1 

Tie  Bid  for  Bracebridge 

116  abroad,  we  are  able  to  ofier  direct 
collection  facilities  for  both  domestic  and 
foreign  business. 


of  ilie  larpesi  sliipb'  investors  in  the  world,  and  eertainly  the 
St  in  the  Dominion,  is  the  Snn  1-ifo  .\ssnranee  Company  «)f 
Ciinada.  i-'or  Ibis  reason  iis  iiurstnicnt  operations  from  year  to  year  are 
ef  especial  interest,  not  only  bee;tu.')e  of  the  fact  tlial  llti'.v  are  annually 
makinp  hnpe  additions  lo  tin  ir  bnldinus  of  sonnil  set  nrilios,  but  also  he- 
eaiise  the  manner  in  wbitii  these  i'oldiiips  are  tlisl ril'tlted  may  he  taken 
i)y  the  avei'ape  investor  a.s  an  (■.xeeMenl  model  from  ^hieli  to  build. 

I’nhtifation  this  week  of  Itm  company's  annual  report  affords  an 
opportunity  for  analysis  of  its  invi'-stnient  aeeoiint.  .At  the  enti  of  UI21 
the  eompatiy  liail  total  iiiMstments  in  bonds,  preferred  and  guaranteed 
stofks.  and  ntlier  storks  and  fii^-i  mortgages,  amounting  to  $210,!)93. 17(i. 
This  amount  rt-presimts  a  growlli  t»f  approximately  $50.rt0it.0(»0  from  192.''>, 
sr7. 000,00(1  from  1922.  $  1 10,ii0".('iin  from  1921.  and  $1  10,000,000  from  1917. 


A  highly  organized  Exchange  Department 
and  a  system  of  direct  wires  between  the 
chief  commercial  centres  in  Canada  and  the 

United  States  are  features  which  appeal  particularly  to  exporters  and 
importers. 


Employ 
Your  Capital 


Proflttibly  and  wisely. 

Send  for  our  iliiisf rated  eir- 
eiilar  >o.  11*2,  deseriliiiig  the 
ITItST  MORTI.Al.i; 

BOM  IS  of  a  well-known  ('an- 
iidiaii  4  oinpaiiy,  the  evoliition 
of  a  business  eslahlishe<,l  7.5 
yimrs  ago. 

10057  BUMS  of  eoinmoii 
stork  is  giteii  with  etudi 
iHtlid  of  $IIN).  $.VHI  or  SUNK) 
deiioiiiiiiatioiis. 


A  ratlier  unnstml  condition  devel¬ 
oped  in  the  bidding  for  file  issue  of 
the  Tow  n  of  llraeebridge,  of  $87.()00, 
5K  per  cent..  30-year  instaiment  i 
bonds.  Hanson  Bros,  and  Goss,  | 
Korgie  <fr  Co.  were  a  lie  at  1o:!.o7.  It  j 
:!o-year  ,  is  understood  tliat  the  tender  w  a.s  I 
102.12  iind  interest,  whieli  .  awarded  to  Goss,  Corgi*'  Ai  Co.,  on  a  ■ 
reioTS)  nt.<  t;  5.20'',  cost  f)asis  to  the  !  private  bid  of  10:!. oS.  'I'his  action 
niiinieiiiality.  The  Town  of  Brace- ‘  on  the  part  of  the  Town  antliorities  ■ 
bridge  soitl  885,(10(1  :io-ycur  I  has  caused  some  «  onimcnt.  as  it  was  j 

bonds  at  a  correspondin.gly  high  I  felt  the  bond  Issue  should  have  been  , 
yield  and  low  cost  to  the  muniei-  divided  rrinally  between  the  two  tie  | 


Bistrihulioii  of  liix'stnieiils. 

The  total  investment  account  at 
(he  end  of  1921  was  distributed  in 
the  following  manner;  Bt'iuls.  $i:!7.- 
793.o;'ti;  preferred  and  guaranteed 
stocks.  $  I  :),7(!8.299 ;  other  .-looks. 
$:jt>.!‘t2,8l5;  and  first  mortgages, 
S22. 189,200.  Chief  clianges  in  these 
accounts  during  the  year  have  l)een 
an  increase  of  $18.70((.((00  in  bond 
lioldings.  an  increase  of  Sti.O'in.oOO  in 
ina'ferred  and  gilt  edge  stocks,  an 
increase  of  $l!i. 900.000  in  oilier 
stocks  (more  than  donl)ling  the  1!'23 
figures  I .  and  an  increase  of  nearly 
$6.00(>,000  in  first  mortgages. 

Since  1917  bond  holdings  liave 
risen  from  $.52, 3:17. 8 14  to  8i:;7.79:!,- 
0!(i);  ineferred  and  gnaranlet'ii  stocks 
from  87.890,8!(7  lo  $13,708,299:  otlicr 
slocks  from  .81,488.080  to  $30.')12.S1.-,: 
and  first  niorlgages  from  $8.1.5o,iil9 
to  $22,489,200. 


J 


bidders,  or  that  it  might  have  been 
decided  by  drawing  lots,  rather  than  | 
by  asking  either  or  lioth  firms  to  | 
raise  their  former  bid.  : 

The  otlirr  hid.s  were  as  follow.sr  ' 


Harris.  McKeen  &  Co. 


Wood.  Gundy  Co. . 

Cochran.  Hay  &  Co . 

Bell.  Gouinloek  &  Co  ... 

R.  A.  Daly  Co . 

Doherty.  Masson  A  ('o  . 
Gairdner,  Clarke  Co.  . 
Toronto  Bond  K.M-hange 
G.  A.  Slinison  A-  Co . 


Matthews  &  Co  . . !i9..5t 


n.  B.  Robinson  &  Co. 


Limited 

Investment  Bankers 


MONTRK.AI. 
iliO  St.  Jamr.s  .Street 
Phone  Main  HMi 


TORONTO 
3.S  kinft  St.  West 
Phone  1221 


CITY  OF  EDMONTON 

ALBERTA,  CANADA 


.Notice  is  hereby  given  that  the  fol¬ 
lowing  bonds  numbered  as  below, 
of  the  Series  "L*;  due  .November  1. 
1929,  are  called  for  redemption  as  at 
,\l)rll  1.  1925,  and  tlial  the  said  bonds 
will  hear  no  interest  after  Ainil  1, 
1 925. 

'  JgftT 
tgSli 
120' 
r4o;i 

Tiiw 
I  tot* 

I  III) 

I  It  I 
-  t-t  IB 
I  I  12 


jijility.  It  is  (iiiiie  evident  from  these 
I  transac tioiis  that  there  is  no  let-np 
in  the  demand  for  high  grade  muni¬ 
cipal  bond.s. 

Tile  volume  of  Province  of  On¬ 
tario  anti  City  of  Toronto  bonds  on 
the  shoUes  of  the  dealers  and  the  I  5'”'>ic'ipal  Banking  Corp 
I  iioleniial  supply  of  similar  bonds  in  .MeCoo,  Podmore  &  Co.  . 
the  hands  of  the  lianks  is  tending  to 
r(■strain  siieli  securities  from  rising 
I  in  iirire  and  dropping  in  the  yield 
rai.es.  The  insi.stenre  of  tlie  investor 
lor  a  art  yield  rate  is  still  a  most 
importaiu  factor  in  tlie  situation  to¬ 
day. 

Uaiifs  at  Least  5''r, 

Province  of  Ontarii#  ;ind  City  of 
Toronto  bonds  intrinsically  are 
worth  consideraiily  higher  jirice.s  and 
should  sell  at  a  lower  yield  rather 
than  bonds  of  the  smaller  Ontario 
cities  and  towns,  hut  it  is  found  to¬ 
day  (hat  the  spread  in  the  yield  lie- 
tween  these  securities  j.s  exceedingly 
narrow.  Piobably  the  cost  of  living 
is  Ji  factor  in  all  liiis.  'I’hc  invcsfoi’ 
feels  that  he  must  liavc  at  least  i57<- 
on  hi.s  money,  as  such  a  r.ilc  to-day 
would  be  little  more  value  to  Jiim 
than  ii  4v~'r  rate  obtainable  before 
the  war. 

•Sferling  Issues  liiiproviiig. 

Intir-dealcr  trading  is  somewhat 
more 


1(i2.Hi: 

.  I(»2.77 
.  1(12.72 
.102.(1.3 
..102:17 
.  I02.:::i 
.  102  :’,r 
.  I02.:?l 
.  102.132 
.  101.10 
.10(1.57 


GATINEAU  FIVER 
POWER  $350,000 


5  ViSTI 

mry, 


T  Y- 


J 1  f 
f:H 
i::>i 
i;{D 
I  to 
I  if» 
I  r*it 
IftO 

ISO 

IDD 


rtS' 

TIT 
■Hit. 
7«;: 
TB  I 


SISST 

llltMl 

2010 

20.10 

2(i.‘;f) 

2<IB» 

207.". 

207(S 


S26I7 
2BI!) 
202.'. 
2(>  to 

2BB I 
2»MW 
2078 
2701 
27(2 


2  I  1  .'> 
2 1  :!7 
2i  IB 


J  in 


27:to 
27  »7 


Betelopiiieiit  of  Power  Norlli  of  (It- 
laiwa  riiroiigli  Bond  Bfiering 
at  G.(M1  |».c. 

Still  another  power  development  In 
Canada  is  reflected  in  tin  offering  of 
$350,000  bonds  of  (be  Gatineau  Itiver 
Power  Company,  f.imited.  by  Brow  ne, 
in  evidenct^  tit  present  than  lor  Crquhart  Ar  (  ompaii,v.  of  .Montreal, 
some  time  past.  The  list  iti  rhe  ex-  These  bonds,  wliich 
clian.g)  rate  has  tended  to  improve*  gage.  15-year,  sinking  fund,  hearing 
the  price  of  sterling  issues,  and  (ii.i  per  rent,  interest,  tire  offeieii  at  1 
many  government  guaranteed  bonds  pf)  and  accrued  intere.st  to  yield  li  OO  | 
htive  ehanged  hands  lately  at  slight-  per  cent  'ITie.t  etirry  a  lionns  of  2 
l.v  liigher  prices  than  those  which  shares  of  eomnion  stock  'of  no  par 
hiive  prevailed  for  some  weeks  past,  value  with  each  $1,0oo  bond. 

Man.\  of  these  issues  yield  over  The  (iiitinean  River  I’owor  Com- 

nel  to  the  investor,  and  have  tlie  ad-  pany  was  incorjinrated  to  take  over 
vantage  of  being  discount  bonds  the  .Maniwaki  I'llectric  Company, 
witli  pi  os))ecls  of  enhancement  in  w  hicli  lias  lieen  in  operation  sine*' 
flic  price  as  well.  'J'he  government  1905.  (ieveloping  electrical  l■ne!■g.v 


Sign  if  icii  rice  of  “Ollier  Slock*.” 

The  investment  in  “other  slocks"  ( 
is  jirobahly  the  only  division  wliich' 
merits  special  reference  either  as  to 
I  constitution  or  rapid  expansion  ’I'lie  [ 
j  company  has  steadily  built  up  its  in-  ' 
vestments  in  gilt  edge  seenriiies  and  . 
1  preferred  and  guaranteed  slocks  to  ' 
I  a  point  which  iiermit.s  it  to  assume  ; 
j  holdings  in  securities  of  less  high 
Mnvoslinenl  standing — that  is.  slocks,] 
'possibly  chiefly  “coDiinon."  which  | 

I  are  pnrcliased  at  periods  consOi)  rod  ! 
I  advantageotis  lioth  for  purposes  of  | 
j  high  income  return  as  well  as  at-: 
tractive  price  aiipreciation.  j 

I  The  “first  mortgage"  ai-coiinl 
I  needs  no  comment  exeeiit  iti  point  j 
out  that  one  enntrilintory  factor  to 
the  grovvili  of  this  division  is.  no 
rionht.  the  fact  that  the  conipan.v  ex¬ 
tends  to  its  employees  vv  lio  an-; 
I'liilding  their  own  residi'iici's  tin 
1  privilege  of  taking  out  moi 
j  with  tlie  company. 

Fuilli  ill  ruliire. 


( vidnal  investor  who  is  constantly 
seekin.g  a  basis  upon  which  to  build  ' 
I  hi.s  own  particnl.nr  list.  These  show  ! 
(hat  the  company's  investment  iu  j 
gilt  ed.ge  bonds  represents  the  major 
portion  of  its  total  investments.  As  I 
a  matter  of  fact,  at  tlm  end  of  1924,  j 
the  holdings  of  bonds  w  as  equal  to  i 
t)5.3  per  cent,  of  the  tola!.  The  per- | 
eentage  invested  in  first  mortgages  i 
lugs  always  remained  comparatively  | 
steady,  and  now  stands  at  10.7,  while  ' 
the  ratio  of  investments  in  iiroferrod 
and  guaranteed  slocks  is  (1,5  per 
cent.  The  bond  ratio  during  the 
year  was  reduced  from  74.5  tier  cent.  | 
.'’11(1  had  never  iirevionsly.  back  as 
far  as  1917.  lieeii  lower  than  72.8  per  i 
I'cnt.  in  1919.  The  ratio  of  iire- 
ferred  and  gnaraiileed  stocks  in  1!II7 
wa.-'  II.::  per  ci'iil..  increasing  to  13.8  i 
per  cent,  in  I9|x,  falling  lo  4.5  per 
cent,  ill  192:1.'  and  rising  sligluly  to 
I!. .5  tii'v  cent,  in  1921.  I 


Much  valuable  information  covering  data  on 
taarket^  tariffs  and  confidential  credit  reports 
is  furnished  through  our  special  departments 
created  for  tHis  purpose*  ^^ur  specialised  service 
is  at  your  disposal 


Investments  in  "other  stocUf 
niained  between  a  million  and  a  lialf 
and  nine  million  and  a  lialf  to  the 
end  of  1922.  In  1923  the  total  was 


Sli'iiilily  Ri*iiig  I'igiirc  Tor  Slocks.  ' 
Because  ot  the  I rcnicndou.sl.v  in¬ 
creased  placements  in  “other  slocks”  , 
the  ratio  of  iliis  aceonni  has  risen  ' 
remarkably  in  the  past  two  ye.ir'--.  - 
In  1917  it  stood  at  only  2.1  tier  ci'nl.,  '■ 
rising  to  5. .3  pci'  cent,  in  19i;i  and  ; 
falling  to  4.1)  per  cent,  in  1920.  It  j 
icmaincd  aboni  siationary  the  ncxi 
,v('ar,  but  rose  to  7.1  |)cr  cent,  ini 
1922  and  10.7  per  cent,  in  1923.  Dur¬ 
ing  1921.  Iiccaiisi  of  the  liig  iqicra-  ] 
tions  ill  tlii;.  liivision  during  il:e’ 
ycai'.  the  lalio  of  otlicr  stocks  lo  I 
lotal  •nvestments  rose  to  its  peak  | 
level  to  liato,  which  is  17.5  per  cent. 

'lc'■^ag('  I’or  Investors.  \ 

The  analytical  talile  of  (he  Sun  , 
Life  .\ssnranci  Conipany's  invc.sl-! 
ineiils.  wliich  i.s  presented  lic:c-  I 
.  under,  tells  a  vvondcrfnl  stor.v  of  the  I 
i  growih  of  Ihc  invcslmoni  power  of: 
igc.sllhis  leading  oigaili/alion.  as  well  as  j 
■  carries  a  very  diricl  ami  forceful  i 
I  message  to  the  indiv  idnal  investor  in 
:  formulating  liis  own  particular  in- 
re- j  vestment  theories.  If  Ihc  indiv  idnal 
iiivc.stor  would  keep  in  mind  the 
ratios,  just  refcrrcil  to.  his  success 
as  an  investor  slionid  lie  nndis- 


The  list  of 

best  investments 


i.s  coi.stantly  changing.  I'or  that  reason  yon  shonid  submit 
.voiir  lioldings  to  ns  for  advivc. 

Probably  we  could  advise  a  revision  that  would  bring  yon 
II  .greater  yield  yet  not  sacrifice  safely  or  sal('abilil,v . 

We  wiuild  be  glad  lo  have  yoti  consult  ns. 


Municipal  flankers  lorporaf ion 

J  "y*  LIMITED  ^  *  -  -t 

34  King  Streei. Ed s4. Toronto 


INCORPORATIONS  REG’D. 


*212  McGill  Street,  Montreal. 

Miiin  a.’iea. 

Company  Incorporations  and  Organizations. 

Wc  find  n  rontlnii«*d  demiind  for  of  rxprrlrnrt*  t4>  tnnnnfsr 

•irn*  rntrrprlMen*  and  buMlnoNM  men  KcekliiK  frei«h  outletn  iihoiild  enll 
aind  Moe.  iih. 


nearly  (Iou])ie(J.  iind  in  l}»2i  ii  was  piitotl.  In  ofliei 


I  nioie  Ilian  ilnnliloii.  'I  liis  litti  intii- 
!  ealos  tlial  tin*  roinpany  is  t  vidt  ntlv 
,  flisjilayin^  at)in»«iaiu  faitli  in  tin  In- 
ire  a  first  1  of  niany  iiuiiistrial  ann 

I  electrical  orsnni/ailionJ^  on  iliisf  on- 
lineiii.  Init  cliiefly  in  the  Dominion, 
and  is  inopared  to  place  a  <ertain 
definite  amount  of  its  availaide  in- 
\estiiien1  funds  in  their  securities. 
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jiimraniecti  issues  are  lik'dy  to  in¬ 
crease  in  value  bt'fore  lon^.  \'ictory 
l.oan  prices  ha\e  renmineti  more  or 
It'ss  stationary.  The  longer  term 
taxiti)!*'  issues  yieidiiiR  alaiut 
to  tlie  inv*‘stor. 

Thoi('  is  eviden<  e  iif  a  demanii  for 
*'anadiioi  lionds  in  Dond*>n  at  tin* 


<hiefly  fot  Afaniwaki.  and  owning: 
an<l  operating  in  addition  a  tele- 
phoiH'  system  which  connf  L'tt"*  Mani- 
waki  and  riisfri<'l  with  the  <  ity  of  Ot¬ 
tawa.  The  eompany  owns  a  partial¬ 
ly  developed  water  power  at  for- 
heau  Falls  neat  Maniwaki  o?i  the 
Galincai!  Itivor.  which  it  is  ('sftmated 


I  in\esimenls  in  «ill  edge  bonds.  7  per 
<4  Ml.  in  preferr(‘d  ami  guaranteed 
.  stoi  ks.  17  per  cent,  in  more  specu- 
,  lative  issues  and  the  balance  of  11 
jicr  cent,  in  sound  first  mortgages 
I  (r(‘al  estate^,  he  would  he  pra<’t!- 
jcally  guaranteed  safety  of  principal 
I  and  a  steady  Income  return,  to- 
Igelhor  with  tlu*  promise  of  a  specti- 
jlativ*'  fIa\or  for  the  fultire  which 
The  Financial  'I'iun's  has  worked  ’  w  <»uld  tend,  if  it  *iid  nothing  <‘lso, 
out  a  numbe?-  of  ratio,  which  should  u*  ki  ep  his  inW'ii'Sl  in  his  invest- 
be  of  particular  intcif  si  to  tht‘  imli-  im  iiis  aliv*\ 


nhsit  Ktifhis  Tell. 
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present  time,  'the  J*oniinioii  of  can  develop  over  16.0t»0  horse  jiower 
Canada  appeared  in  tin*  Dondoii  mar-  under  present  conditions,  and  with 
ket  a^  a  .short  term  borrow  er  recent- ( government  conservation,  this  <  «*uld 
ly  and  inqiiii  ics  are  eoniing  from  he  increase  d  to  21.000  horse  power. 
I.oiuioii  for  *  iiy  Toronto  bonds  |  The  dev^dopinent  under  the  *>ld 
and  tiie  bonds  of  the  \ariotis  pro-  company  wa.s  comparatively  small, 
vinciat  governments.  The  market  on  although  of  a  paying  natnr*\  and  tlie 
the  whole  is  strong  and  ha.s  a  ten- 'new  company^  plans  to  increase  th*' 
*lency  towanl  higher  levels  rather  transniis.sion  lin*'s  .^0  miles  from 
than  tlie  reverse.  ‘about  17  to  07  mih's.  and  will  bring 

- -  'the  d**velopmcnt  up  to  2.r.0u  hor.se- 

A  UEIAI  DHiin  uniicr  l  power.  Th**  telephone  system  con- 

n  Ntfl  uUrlU  nUUwL  sists  of  about  200  miles  of  modern 


FORMED  IN  TORONTO 


g.M.'. 
g.lBg 
g.Vt,'. 

•_'.-7B 
gr.it  :t 
giiiir 
gBi.'> 
gBIB 

redft’nif'il  nt  tiny  of 
puyinent  nHiniioiu'd 


lines,  which  will  be  furflier  extended. 

The  district,  it  Is  clnimrd.  i.s  ur¬ 
gently  in  need  of  power,  particnlnrly 
for  wood  working  indiistrie.s  which 
now  .ire  riciiendent  merely  on  gaso-  j 

•gni«t  bond  house  to  be  kiiovyn  as  .'lacLa^r- j plants  at  an  excessive  cost  for 
.  “  power.  It  is  estimated  that  with  the 


1917  .. 

Bond.' 

..  ..$  52.337.8  11 

ITcf  A  Goar. 
Stotks 
$  7,8!(-i,8n7 

“Other'' 

Stocks 
$  1,188.089 

Ist 

Morigiigps 
.*  8,150.949 

1918  .. 

..  ..  57. 1 7-1.:!  1  1 

9.0.52.53  1 

2.138,753 

7.751,701 

1919  .. 

..  ..  60.766.l((7 

1  1.505,667 

'1,389.920 

(J,S50.7tj  1 

1929  .. 

..  ..  67.7.57.96  1 

11,63.5.387 

3,991,10:5 

7.631.128 

1921  .. 

..  ..  7.7.61 8.  i:;7 

12.444,032 

1,872.127 

8.073,529 

i!i22  .. 

13.639.642 

9.441,91.5 

I2.78l.3;i(i 

i:)2:i  .. 

..  ..  11 9.02:1. 12-; 

7,167,253 

17,0.30.888 

16,503.764 

I!(2I  .. 

13.768,299 

36,942.815 

22,4S!I.260 

l'>17 

Til.  In V  csi . 
...$  69,866.870 

Ratio  Bonds  R;ilio  I’fd.  Ratio ''Gtlii  r' 
to  Til.  Stocks  to 'l  l  1  .Slocks  to  Ttl 
71.-'  It.::  2.1 

Ratio 

Isl  ,\lgc. 
lo  'I'll 

11.7 

(918  .. 
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75.1  11.9  :>.s 

l-(.2 
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7'’ 8  1 
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...  '(1.022.18  1 
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...  I01.((:i8,l2., 

71.:-  12.:;  1,8 
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7::.i  i-t,,.  7.1 
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...  159.725.3:11 

71.5  1  5  107 
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1924  .. 

...  210,993. 47(( 

65.3  4.5  17.5 

10.7 
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CmiADIIIII  APPRAISAL  COAIPANy,  LIMITED 


The  Pioneer  Appraisal  Organization  of  Canada 

•  ■•taftblisHed  1  SO« 

kURING  the  past  seventeen  years  we  have  appraised 


D’ 


I  (» the  past  seventeen  years  we  nave  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  reprn- 

lit 


eentative  industrial  plants  in  every  line  of  industry. 

CorrasponUenc*  Invited 


Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Roya!  Bank  Buildint 


NKW  YORK 
Equliable  Building 


Siibjrrl  tn  prior 
x(i/e,  «r  offer 

!ii30o.oo«  y, 


Ronds 


City  of  Sherbrooke 


(Qne.) 

.Maturing  Dec.,  19.S4  and  1964 


I’rier:  I'tir  iiiiil  Inleresl. 


rull  porticnlam  on  rcqucxl. 

Versailles,  Vidricaire,  Boulais, 
Limited 

Versiiilli's  Kitililiiig,  .MoiitreuI 


Toronto  - -The  formation  of  ii  new' 


Bond.s  will  be 
the  places  of 
therein. 

DATED  AT  KDMO.NTON.  this  3iid 
day  of  Fehniary.  li'L’a. 

F.  BARNHOrSF. 

''it,v  Treasurer. 


•Jtxio  en.  Fletcher  A:  '  o..  vviih  offices  in  the 
g»«7  I  I’.R.  Building,  is  annonneed.  Gor¬ 
don  O.  .'laeLaren  was  formerly  eon- 
neeted  with  the  firm  of  R.  .\.  Daly 
&  I'o.,  roronio,  and  R.  S.  Fletcher 
has  eonrineted  a  liond  business  under 
his  own  name  for  years  in  Toronto. 

It  is  I  he  intention  of  the  new  eoni- 
pany  to  deal  in  Canadia: 
nieiit  and  ninnicipal  bonds 


new  developments  the  earnings  will 
he  snffieieiit  tn  meet  interest  charges 
three  times  over. 


NEWFOUNDLAND  CALLS 
FOR  $4,000,000  BIDS 


Industrial  Bond  Sales 


4. 


DEMAND  FOR  TENDERS 


R.  BARILKT  BLt  OMLS  MEMBER 
BB\RI*  OFl  \N  \BA  TKIST  TO. 

I  T.ondon.  Out. — A.  R  Bartlet,  K.r,. 
senior  ineinlier  of  Bartlet,  Bartlet 
and  Barnes,  of  W  indsor.  has  been 
I  elected  a  member  of  the  board  by  the 
j  shiireholdcrs  of  the  Canada  'trust 
.('onipany  His  firm  is  solieitor  for 
many  jiroiiiinent  industrial  eorpora- 


Issiied 


The  School  Commissioners  for 

the  Municipality  of  the  City  of '  lionti.  inrluding  the  Ford.  Maxwell 
_  .  •  lU  r*  .  ,;Cjinadian  Bridge.  (  anadian  Salt  and 

Lmtremont,  in  the  County  ot  ronerete  Steel  companies. 

Westmount.  'in  addition  they  serve  in  the  same  ea- 

•  paeiiy  three  eliarlered  hanks.  5Ir. 

-  .  I  Bartlet  was  president,  until  recent Iv. 

I  of  til'''  Border  I  'bainber  of  Commeree. 


The  Bank  of  .Montreal  is  .authoi- 
ized  to  receive  on  belialf  of  the  Gov¬ 
ernment  of  .Newfoundland  tender.s  for 
the  purchase  of  $t,i)(i<i,()ii(i  25-year 
gold  bonds,  dated  .Inly  I,  1924,  and 
niainring  .Inly  1,  1949,  bi'aring  inter¬ 
est  at  the  rale  of  5  pi  r  ei  lU.  per  an¬ 
num.  payable  at  the  Bank  of  Alont- 
leal,  Ijondon.  England,  .New  York 
i.'ity,  .Montreal  and  St.  .John’s,  New¬ 
foundland,  at  par  of  exchange. 

Tenders  tire  to  he  exiiressed  in 
.Newfoundland  dollars  and  delivery  of 
bonds  will  be  ninde  at  eitlier  the 
Bank  of  .Montreal,  I.ondoii,  England; 
.New  York;  Montreal,  or  St.  .John's 
I  Newfoundland,  at  the  owner's  option 
“  (against  payment  in  Newfoundland 

Diiliitli  Superior  Traction  Coin- !  *^unds. 
pany:  3'he  company's  vveekl.v  stale-  (  The  bonds  will  be  ;i  diiax  t  obliga- 


('apitnlizatlon. 

The  eapitalizalion  of  the  Gatineau 
River  Power  Comptiny.  when  present 
Govern-  ( finiincing  is  completed,  will  he  as  fol- 
:  lows; 

.\uilioriy.ed 
first  mort¬ 
gage  sink'g  fund 
gold  bonds  (rlos- 

ed) . $1,(190,000 

I  umulat.  'i'"r  pre¬ 
fer.  shares  (fully 
paid)  .  1.50.000 

I'ommoTi  stork  shs. 

tno  ptc  vtiliif'l.  4  490 
shares 


$350,000 


1.50,000 


4,400 

shares 


Tender?  will  be  received  frein  now  _  _ _ 

to  I'ebruar.v  ]9th,  1925.  at  ■,  -.'clock  ,  Vf\KTME>T 

f'.M.  for  the  puichase  of  d''bentures  i  HOI  SFS  FII  I.FIl 

i.-.-ued  to  the  amount  of  $10-1.990.00  |  v  nnnnncein, m  ic  made  that"  hnth 

.  Thc.?e  Debenture?  are  is.?ue,i  undr.'-,,^p  Drummond  and  Drummond  Court  ' 

fiirin  of  annuities,  all  dated  from 

March,  192:..  ami  maturing  on  a  tliere  is  a  considerable  waiting  i 

Jar  date  each  year  until  l.st  of  Maio-h.  j  This  w  ill  he  of  interest  to  the 

19... I.  inclusively,  and  bearing  mterc.';t  |  jjjp  Dominion  Investment,'’^' 

at  the  rate  of  507  Por  year.  ,  Conipanv  first  mortgage  e^/g's  that  | 

All  Information  regarding  malurity[are  due  in  1938.  It  is  understood 
e,f  Debentures  and  financial  pn.siti.  n  I  ^  statement  of  the  company's  ,  . 

the  c„„,mi.-.sion  will  he  given  by  the  oamings  for  the  seven  months  end-  '  penoa  in  i. -e 

Secrctary-Ticasurei  on  application.  I  December  31,  1924,  will  ly'  _ _ 

I  issued  shortly. 


inent  of  earnings  for  the  month  of  i  fion  of  the  Government  of -New  loiind- 
.lanuarv.  192.5.  shows  a  steady  in-  land  and  will  be  free  from  all  pres- 
'  crease.'  The  total  increase  for  thel’enl  and  future  taxes,  in.  luding  in- 
monlh  amount.s  tn  19.2  per  cent,  over  | come  tax,  payable  in  Newfoundland^ 
.laniiary,  1924.  or  $16,275.  the  total 


for  .Janu¬ 
ary  being  $177,058  compared  with 
$16i>.783,  in  1924  The  first  week  of 
the  year  showed  an  increase  of  8.3 
cent.;  the  second  week  9.2  per 
cent.,  the  third  9.7  per  cent,  and  the 
remainder  of  the  month  an  increase 
of  12.1  per  cent,  over  the  codrespond- 


Tendei's  will  be  received  tip  to 
o’clock,  p.m,.  on  Febiiiai.v  13,  1925, 
at  the  general  miinager'.s  office.  Bank 
of  Montreal,  head  offie-  ,  Montreal, 
Quebec,  Sv-here  they  will  be  opened  in 
the  presence  of  any  tenderers  wish¬ 
ing  to  he  present,  and  cabled  fo  St. 
John’s,  Newfoundland,  to  be  formally 
dealt  with  by  the  Government  at 
noon  on  February  14. 


Feb.  5— •$3.09(1  Can.  Bread.  103; 
$200  <'an.  .-s.  ,S.  d<  l)s.  78;  $100  Cedars 
R;ipids,  ;i8;  $1,20o  Mont.  'I'rain  debs,  : 
85'is.’  $1,300  Nat.  Brew<'ries.  104;  $1.- 
700  Quebci-  Rly.,  90-54;  $2,000  ,Sao 

I’iuilo  tr;im,  !iJ;  $17,600  W'ayaga- • 
mark,  855'i-8.5.  ' 

Feb.  6- .$15,500  ,Mont.  Tram,  debs, 
Sj-'-s;  $1,500  \\a.v;tgaroaek,  X’lVs-  ■ 
f'eb.  7 — $1,090  Sliervvin  Vt  illiaois,  , 

102.  I 

Feb  9  .$20,700  .Mont.  Tram,  debs,  i 

85V^-86:  $2(i0  Quebec  Rly.  ;ioi,b;  $50o  I 
Wayaganiack.  85.  I 

Feb,  I0-$l,500  Asbestos,  95;  $39.-1 
900  .Moot,  Tram.  del)s.  SilV, -87'^ii ;  $1.- 
OoO  Quebec  Itly,  899.,  ;  .$2'.ooo  Waya-  i 
ganiack.  85'/^.  ; 

F'eb.  II — $163,600  .Mont.  Tram  debs,  i 
88-90:  $15,000  .  Ogilvie  “A.”  104%-' 

10414;  $3.0(10  Ogilvie  ",“  lOiVa:  $2,-1 
400  Quebec  Railway.  90;  $2,500  Waya-j 
ganiack,  855i(. 


We  recommend  the 

First  Mortgage  Bonds 
of  the 

HYDRO-ELECTRIC 

COMPANIES 


Browne,  Urquhart  &  Co. 


Limited 

180  .St.  James  St.  Montreal 

Trt.  Main  ROM 


Bonds  Wanted 


British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  UNITED 


ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  B.  MrDERMID 

Managing-  Director 


•SI  HOOLS,  BOl'KGET  TOWNSHIl* 


Worthington  Savage 


&  Go. 


Government,  Municipal 

and 

Corporation  Securities 

Adel.  .'t4«l 

6  Jurdaii  St.  TORONTO 


Bonds 

for 

Investment 


Thr.  perionai  tsrrrire  rendered  eunuT9>^ 
rathfaetion. 


A.  Angus  Macdonald  &  Co. 

C.P.R.  Bldg.  TORONTO 


The  school  niiniicipality  of  the 
'I'ownship  of  Boiirge.t,  distiict  of  Chi¬ 
coutimi.  is  calling  for  tenders  for 
$11,000  of  .5'4  per  cent,  bonds.  Ten¬ 
ders  will  be  received  up  to  7  p.m.  on 
F'ebruary  23, 


file  Financial  Times  reaches  a 
cIa')S  III  people  who  are  interest«<l 
and  aide  to  buy  investment  securi¬ 
ties. 


B.  BEI.l 
Se^o. 


,EAf. 

-Treasur,-!'. 

5  Blu.'m field, 
Outremont. 


‘  THE 

ROYAL  TRUST  (9 


EXECUTORS 

AND 

TRUSTEES 


«20,440.U<J 

Gl  AK.4XTEEU  BY  THE  PROVINCE 
OF  .VLBERT.L. 

Df  bentuie  Siock 
Due  IStb  F'fbruary  19  12. 

rKICK.:  9g..'.«  TO  A  IKLU  .l.l.'t'i. 

J.^sued  by 

<-AN.4UIA\  'VORTHUKN  WHSTKKX 
RAILWAY  rOVIPANV. 

Owned  b.v  the  Dominion  of  -'anada. 
(t.200  pounds  payabl*'  at  par  of 
exchange) 

at  Canadian  Bank  of  Commerce, 
'rovonto.  and  l.ondon,  England. 

MACKAY  .  MACKAY 

306  C.  P.  R.  Building 
TORONTO 


Dominion  Government  Bonds  -  Weekly  Range 


Week  ending  Feb.  12th. 


1924 


• 

Open 

High 

Low 

Close 

High 

Low 

War  Loan  192.5 . 

.  100.95 

100  95 

100.90 

100  90 

101.90 

100.75 

Do.  1931  . 

.  102.3.5 

102  35 

102  35 

102  35 

102  50 

100.10 

Do.  19:37  . . 

104  20 

104.10 

104  10 

104  25 

102  10 

Victory  Loan  1927  . 

.  103  05 

103  05 

1 02 . HO 

103  00 

103.50 

102  10 

Do.  1933 . 

106  50 

106.35 

106  40 

106.70 

104.25 

Do.  1934  . 

104  60 

104  05 

104  10 

104  90 

103.30 

Do.  1937  . 

. IOS.85 

108  8.5 

lOS  70 

lOS  H5 

lOS  90 

10H.30 

1  Renewals  1927  . 

.  102  10 

102  40 

102  10 

102  40 

102.40 

101.85 

Do.  1932  . 

103  70 

103  70 

103.70 

1 03 . HO 

103  15 

Refunding  192S  . 

101  3.5. 

101  25 

101  25 

101.25 

100  S5 

Do.  1943 . 

.  102,25 

102  00 

101.90 

101  90 

102  75 

99,55 

Do.  1944 . 

95.85 

95  65 

95.80 

96.05 

95.25 

IFc  recommend 


Northern  Ontario  Building  Limited 

TORONTO 


6/2%  BONDS 


Uue  113* 

Price  9Sy,  and  interest  to  yield  6.60% 


li.  A.  Daly  &  Co. 


Mtmberi  TtrmU  Sitek  Sreh9nt€ 

■auk  or  TORONTO  bldc.  m  concriss  ami 

TORONTO  BOSTON 
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Causes  of  Business  Failures. 


greater  prosperity  now  enjoyed  by 
Die  farmina  districts  of  the  L'nitied 
.Sliites  wiii  result  in  a  eonsiderably 
-  iiarger  consumption  of  Western  iiiin- 

In  Canada  Lack  of  Capital  Continues  to  Be  Chief  Factor,  Repre- the  pressure  that 
«„Uns  38.4  Per  cm.  of  Toml._“I.compm».e;-  Leed.  1»  SS'.«rrZr; 

United  states — Decrease  in  Canada  of  21.9  Per  Cent.  From  I  for  the  past  two  or  three  years 
1923.  It  Is  aiso  evident  that  general  busi- 

- - - I  ness  in  the  United  States  is  steadily 

liabiiities,  as  against  24.2  and 


in  a  review  of  tile  causes  of  busi¬ 
ness  failures  in  Canada  and  the 
United  States  in  l!t24.  Hradstreet’s 
lays  stress  on  the  personal  element 
which  represented  80.7  jier  cent,  of 
the  total  as  against  10., 2  per  cent, 
due  to  causes  beyond  his  control. 

I'he  division  in  the  list  given  is  as 
follows: 

Itiie  to  I'iitills  (tf  Those  Failiiiff. 

Incoinpetenee  (irrospectiTe  of 
other  causes). 

Inevperienee  (nifhont  other  in- 
eompelenee). 

l/aek  of  eapiftil. 

Unwise  endifs. 

.Sp(>en lotion  (outside  r<‘(tiilur  hiisi- 
ness). 

Neirleeljtf  business  (due  to  donbt- 
fiil  hnhiis). 

I’ersonal  UNirinagaiiee. 

FrniidnIenI  tlisposilion  ttf  propert.v. 
II. — >'ot  Itne  lo  Fanils  of  Those  Fail¬ 
ing. 

Speeifie  eondilions  (disaster,  war, 
floods,  etr). 

Failures  of  otliers  (of  appareall.v 
solvent  delitors), 

<  oinpetitioii. 

The  Uniiadian  Situation, 

I'ailures  in  Canada,  in  1021  num¬ 
bered  2.212.  a  decrease  of  21. !t  per 
eent.  from  lt)2;-l  and  of  28. .S  per  cent 
from  the  peak  total  of  1022.  Uiabili- 
ties  were  842. 518.1 18.  a  deeit'asc  of 
20.3  per  cent,  from  1022  and  22,7  per 
cent,  from  1022,  al.so  the  peak  year 
in  liabilities.  Wiiat  might  bo  termed 
a  eonstancy  in  statistics  as  between 
different,  though  adjoining,  coun¬ 
tries  is  seen  in  the  fact  that  7'). 2 
per  cent,  of  the  f.'ilinres  in  Canada 
in  1024  wore  credited  to  per.sonal 
causes,  as  against  80.7  per  cent,  in 
the  United  States.  In  1022  the  per¬ 
centage  in  Canada  was  77. G.  In  1024. 
as  ill  all  previous  years,  liowever, 
laekvof  capital  is  lield  to  have  been 
the  leading  cause  of  Canadian  fail¬ 
ure,  and  not  incompetence,  as  in  the 
United  States.  To  the  foi’iner,  38.4 
per  Cent,  of  all  failures  and  45.6  per 
cent,  of  all  liabilities  aro  credited, 
as  against  38.8  and  36.5  per  cent, 
in  1023,  whereas  ineompotenee  is 
charged  with  only  25.5  pei'  cent,  of 


i4.0  improving  and  in  conolnsion  I  may 
say  that  I  think  Inmhermen  are  jus¬ 
tified  in  lookiing  forward  lo  the  year 
1025  with  conservative  optimism  and 
are  onite  safe  in  assuming  that  it 
will  be  a  year  of  profit,  even  if  the 
profits  are  not  overwhehnirigly  large. 


per  cent.,  re.speetlvely.  in  1023.  Spe¬ 
cific  conditions,  the  third  most  im¬ 
portant  cause,  is  credited  with  17.6 
per  cent,  of  the  failures  and  10.7  per 
cent,  of  the  liabilities,  whej-eas  in 
1023  the  proportions  were  21.4  and 

22.0  per  cent.,  respectively.  ■  - 

Inconipeteiice  (o  lli(‘  Fore.  ;  MASSEY-HARRIS  HEAD 

In  tlie  ease  of  the  United  States!  LOOKS  FOR  GOOD  YEAR 
from  1800,  when  these  causes  of;  .M  the  annual  meeting  of  the  Mas- 
failnre  records  w  ere  first  compiled,  i  sey-Ilarris  Company,  held  in  Tor- 
down  to  1012,  lack  of  capital  was  the !  onto  last  week,  a  good  pictnro  of  the 
outstanding  single  predisposing  ele- j  improvement  not  only  Canada’s  but 
nient  in  bringing  about  business  fail-  the  world's  agricultural  and  indns- 
nre.  In  1012  incompetence  forged  I  trial  situation  was  given  the  share- 
to  the  front,  but  fell  behind  again  |  holders  by  X’incent  Mas.sey,  the  pre- ; 
in  1013  and  1014.  I'roni  I!il5  onward  j  sident. 

until  1023,  however,  iueonipctenee  j  Although  the  weslorii  farmers 
led,  but  in  1023  lack  of  capital  again  |  crop  is  about  44.7  per  cent,  less  than 
took  first  place  with  a  percentage  |  last  year,  the  total  return  should  he  j 
of  34.2  per  cent.,  as  against  33.7  per  j  approximately  1  per  cent,  greater.  ; 
eent.  for  incompetence,  claiming  the  The  western  districts  who  suffered  | 
highest  percentage  of  failure  since !  the  most  from  the  crop  failure  of! 
1000.  In  1024,  however,  ineompe- 1152.3  had  in  the  main  a  good  harvgst  I 
tence  again  forged  to  the  front  vsithj  in  1024.  Taking  the  west  as  a  whole  j 
34.1  per  eent.,  as  against  33.3  per  |  it  might  he  said  that  30  i)er  cent,  of, 
(»enf.  for  lack  of  capital;  and  if  in-  the  crop  was  good;  30  per  cent,  fail- • 

and  32  per  eent.  poor.  Some  of  the  i 
Mas.sey-Harris  branches  in  the  west 


experience,  itself  a  form  of  incdin- 
lietence,  charged  witli  4.7  per  cent, 
of  all  1024  failures,  were  eoinhined 
with  incompetence,  it  is  safe  to  say 


had  difficulty  in  making  eolleetions, 
but  a  relative  improvement  over  the 


(bat  (his  latter  ranse  would  have !  "hole  territory  was  marked. 


led  all  the  oilier  causes  in  most  of  j 
tlie  past  dozen  or  more  years.  i 

Other  Causes.  j 

Fraudulent  disposition,  with  3,8 


West  Prosperous. 

As  demonstrating  the  better  posi¬ 
tion  of  the  western  farmer,  .Mr.  .Mas- 
se.v  said  that  whereas  in  1022  It  took 
336  bushels  of  wheat  to  buy  a  liinder, 


per  cent,  of  all  failure  charged  10;^  jg,  pushels 

it,  was  the  next  most  important  per- 1  words,  the  relative  value  of 

soiial  eause.  Incompetence  alone  of  |  buys  to  what  he 

the  causes  above  cited  seems  to  have  I  ^reaflv  improved.  This 


Increased  in  influence  in  1024 
compared  with  1023,  although  some 
of  the  less  Important  causes,  such 
a.s  speculation,  extravagance  and  ne¬ 
glect,  also  claimed  more  victims.  The 
leading  non-personal  eause  is  and 
always  has  been  specific  conditions, 
under  which  arc  grouped  outside 
happening.s — floods,  fires,  crop  dis-i 
asters,  trade  depressions,  etc.  This  I 
in  1021  claimed  15.0  per  cent,  of  all- 
failures,  as  against  T6.3  per  cent,  in 
102.2  and  20.0  per  cent,  in  1022.  Com¬ 
petition  rose  in  importance  in  1024 
with  l.O  per  cent,  of  all  failures,  the 


the  failures  and  13,6  per  cent,  of  the  heaviest  proportion  since  1016. 

Sr.M.MAKr— JtOMlMOX  OF  rA>  .40.4,  NEIVFOIMH.ANI)  ,451)  ST. 
riERRF  A\I)  MI«M  KI'ON. 


Failures  <hio  lo 

1924 

1922 

1924 

1923 

liiroiiiprtence . 

...  .791 

716 

$  ,7,919,861 

J12..77I.81 1 

Jnf'xprriunu^  . 

118 

i:j9 

1,021,673 

l.ark  i>t  oapitHi . 

887 

i.nj) 

19,947.704 

1  nwis^*  .  . . 

.  .  .  .).) 

)  1 

1,211.198 

708.012 

Failures  of  •.th<*rs . 

11 

IR 

2,011,942 

F.^xtra  VHKancf . 

,  .  i  f* 

5 

480.137 

9,967 

Nogl'et . 

...  2(( 

61 

278.83.7 

504,1  17 

Uompotllion  . 

...  H2 

1 :: 

1,074,978 

121.0.79 

.Sp'>i'ific  Conditions  .. 

,  ..  407 

63.7 

8, .763, 874 

12. 456, .71  4 

Spoonlution . 

•  • «  1  H 

J.. 709, 826 

595.887 

Fraud . 

...  IIJ.) 

161 

liT)  1 

0  3,510,7i>2 

Total . 

...  2,312 

2,961 

*42.018, 11!6 

*5  1.568,727 

SIMMART— I’NITEI)  STATES. 


flu 

Jiifompotence. .  .  . 

) nevprvicnce .  .  .  . 

1  .ack  of  capital  . . 
Unwise  crrrlil.s  .  . . 
Fniliire.s  of  otliers 
IXMavagance  ... 

IX'rgIcit . 

f’finipelit  ion . 

Specific  conditions 

i-'poculatlon . 

Fi and . 

Total . 


to 


10.M 

fi.778 

S27 


1022 

fi.HX 

•1(12 


1924 

.$2nS,,f,7S.570 
10,in8.7.':7 
177,Oft8.fi.'i7 
21, 201'., 298 
22,n.17,.')S9 
.■..087.78(i 
2.)90.97.'i 
J. 7. .928.)  01 
I  8.7, 20.0. 890 
I0,751.2«7 
2.'>.)::iS.2(7 


1922 

$12K,;)I2,880 
17,020,991 
200,0  10,2.9  I 
22.8S0,.'->44 
28.912.01.7 
9..790,491 
2.944,249 
1,229.27  I 
108,210, 090 
1  2.997.(12  0 
.27,41i((,227 


. . 


A’AMF  ISSUi: 


•tool, sr, 1,276  9021,221,79  1 


rERCENTAliES  OF  jVFMUERS  OF  FAII.I  RES  AM)  ElAltlEITIES 
111  (lie  United  States  ami  Uaiimla  in  IlliM  ninl  ti>23,  Ulassil'ied  as  to  Uaiises 


l'',niliiies  due  to 
Tnconipclcncc  ..  .. 

Inexperience . 

■l  ack  of  capital 
T'nvvise  credit.'  .  .  . 
Failures  of  olhcv.s 
Kxtravagancr  .  .  . 

-Veglect . 

(’'onipetition  .  ... 
Specific  conditions 

Speculation . 

Froud . 


United  Stall 
■Vunilici 
3  924  I92;j 

:it.  l  2:t  7 


-r  Ccnl, 
I,ia  l)il  itics 


1921 

20.1 


1922 

20.0 


Canada.  V’er  Ccm. 
N'unibec  l,iabilitie.s 


has  been  the  rhief  eause  of  his  trou¬ 
bles.  Tn  1014  he  could  buy  abindei- 
for  115  bushels.  .Mr.  Massey  thinks 
that  signs  point  to  the  high  price  of 
v.’hcat  continuing  for  some  time  to 
come. 

All  thi;4.  he  pointed  out,  will  help 
the  Canadian  implement  industry. 

Oond  Outlook  in  Europe. 

Sides  of  the  Massey-Harris  Co.  in 
Europe  in  1!)24  were  only  78  per 
cent,  of  tliose  of  1023.  'I'lie  unem¬ 
ployment  in  Europe  slnee  the  war 
precluded  the  need  of  new  agrienl- 
tiiral  machinery  for  labor.  This 
situation  now  i.s  changing.  Russia 
at  present  is  practirail.v  eliniinatod 
as  a  market  ow'ing  to  lack  of  credit. 

An  increase  of  business  in  Germany 
should  soon  be  witnessed.  Rritain. 
through  the  approaeli  of  sterling  ex¬ 
change  to  par.  will  again  soon  ho- 
eome  an  important  factor  in  the 
firm’s  export  trade.  Eranee  is  at 
present  the  comp:my's  best  eiistom- 
er.  The  president  pointed  out,  how-i 
ever,  the  tariff  regulations  in  Eu¬ 
rope  may  necessitatte  the  company 
erecting  manufacturing  plants  out¬ 
side  of  tlie  Dominion. 

S.  Ameriran  rrospeefs. 

The  fine  crop  last  summer  in  Aus¬ 
tralia  should  he  reflected  in  next 
year's  statement  of  the  company.  Al- 
thongii  Argentine  this  year  was  it 
disappointment.  Massey-Ilnrris  made 
twice  the  sales  they  did  in  11123.  As 
Arg-cntlne  exchange  has  improved, 
the  president  states  thal  when  re¬ 
sults  of  current  oiicrations  are 
known  the  retnnis  iiiiiy  be  better. 

On  the  whole  holli  tlie  president  iind 
the  general  maniiger  spoke  more  o))- 
^  timistieally  of  the  fiitiire  tlian  at  iin.v 
time  ill  the  past  four  yeiirs. 

FLOUR  EXPORT  TRADE  j  ll  (iiitiinied  from  Page  One.) 

NOT  ENCOURAGING,  valued  liy  the  proponents  of  an  ex- 
Milling  men  state,  according  to  iVoi't  >JUt  I  assVimc  tliat  funda- 


$1,500,000 

Fraser  Companies,  Limited 

7%  Cumulative  Redeemable  Convertible  Preferred  Stock 

Preferred  as  to  capital  and  dividends.  Dividends  payable  January  1,  April  1,  Jilly  1  and  October  1,  Redeemable  at  the 
Company's  option  at  1 06  and  accrued  dividend  on  60  days’  notice  and  at  the  same  price  in  the  event  of  liquidation  or  voluntary 
winding  up.  'Transfer  Agents;  Montreal  Trust  Company.  Registrars:  Montreal  Safe  Deposit  Company. 

Convertible  into  Common  Stock  at  par  for  par  at  any  time  at  the  holder’s  option. 

Descriptive  circular,  copies  of  which  will  he  supplied  upon  request,  contains  a  letter  from  Mr.  Archibald  Fraser, 
President  of  the  Company,  from  which  the  following  is  summarized: 

CAPITALIZATION 

(On  completion  of  present  financing) 

Authoriied  ^‘uislanding 

P'irst  Mortgage  Sinking  Futid  Bonds .  $10,000,000  $.‘3,500,000* 

7^1  Cumulative  Redeemable  Convertible  Preferred  Shares -  ;3, 000, 000  1,950,000 

Common  Sharefi .  10,000,000  10,000,000 

of  Series  “A”, 

Fra.ser  Companies,  Limited,  i.s  one  of  the  ;large.st  manufacturers  in  Canada  of  bleached  and  easy  bleaching 
.sulphite  pulp,  spruce  lumber  and  cedar  shingles.  The  business  has  been  in  siicces.sful  operation  for  nearly  5<) 
years.  The  C'ompany  owns  valuable  leases  of  timber  limits,  which  —  togethei-  with  timber  areas  owned  in  fee, 
aggregating  about  210  square  miles  total  ovei’  2,189  square  miles,  situated  bn  watersheds  of  the  St.  John, 
Restigouche,  Tobique,  Miramichi.  Madawaska  and  other  rivers  tributary  to  the  Company’s  principal  plants 
in  Quebec  and  New  I3runswick.  Timber  areas  are  estimated  to  contain  1,892,000,000  feet  b.m.  of  spruce,  pine 
and  cedar  saw  logs  and  4,998,000  cords  of  pulpwood. 

Mill  properties  include  a  bleached  sulphite  pulp  mill  at  Ekimundston,  X.B..  of  42,000  tons  annual  capacily; 
anicasy  bleaching  sulphite  pulp  mjll  at  Chatham,  N.B.,  of  16,000  tons  annual  capacity,  and  12  modern  saw¬ 
mills  —  situated  in  the  eastern  portion  of  Quebec  and  Xew  Brunswick  —  having  an  annual  manufacturing 
capacity  of  124,000,000  feet  b.m.  lumber,  158,000,000  shingles,  200,000,000  laths  and  100,000  railway  ties/^ 

The  Company  ha.s  recently  acquired  250,000  shares  of  no  par  value  Common  Stock,  being  all  the  outstanding 
capital  stock  of  Stetson,  Cutler  &  Company,  Limited,  giving  it  control,  subject  to  $2,500,000  of  outstanding 
7'",  E'irst  Mori  gag'?  Bonds,  duo  1942,  of  a  valuable  and  extensive  lumber  business  operating  approximately 
2,100  square  miles  of  leasehold  timber  limits  in  the  Provinces  of  Quebec  and  New  Ilruns'wick,  and  several 
sawmills,  with  a  capacity  of  approximately  60,000,000  feet  b.m.  per  annum. 

Fiaser  Companies’  timber  limits,  plants,  properties  and  other  fixed  assets  have  a  book  value,  after  deducting 
depreciation,  depletion  anfl  E'irst  Mortgage  Bonds,  of  $8,136,887.72,  or  4.17  times  the  amount  of  7'c  Preferred 
Stock  now  being  issued.  Xet  current  assets  as  at  December  31,  1924,  including  proceeds  of  this  financing  (^but 
exclusive  of  investments  having  a  book  value  of  $930,017.70)  are  certified  by  George  A.  Touche  &  Co.,  Chartered 
Accountants,  to  be  $3,511,873.31.  Combined  fixed  and  net  current  assets,  after  deducting  First  Mortgage 
Bonds,  are  therefore  $11, 761.03 — equivalent  to  over  $597  per  $100  share  of  7%  Preferred  Stock. 

Average  annual  net  earnings,  based  on  the  annual  earnings  after  deducting  operating  and  maintenance  expenses, 
all  taxes,  bond  and  bank  inti?rest,  and  after  deducting  depreciation  of  fixed  assets  and  depletion  of  timber 
limits,  but  before  depreciation  of  inventories  written  off  during  the  deflation  period  of  1921  and  1922,  and  avail¬ 
able  for  dividends  for  the  six  y'iai’s  ended  December  31,  1924,  as  certified  by  George  A.  Touche  &  C o.,  amounted 
to  $410,504.13  —  equivalent  to  three  times  the  annual  dividend  of  $136,500  on  shares  of  this  issue  outstanding 
as  above. 

Xet  earnings,  after  operating  and  maintenance  expenses,  all  taxes,  bond  and  bank  interest,  depreciation  and 
depletion,  for  the  year  ended  December  31, 1924,  are  certified  by  George  A.  Touche  &  Co.,  as  $336,917.48. 

Having  .purchased  these  Shares,  we  offer  them  for  delivery  if,  os  and  when  issued  and  received  by  us  and  subject 
to  the  approval  of  our  counsel  of  all  proceedings,  at — 

973ij  and  accrued  dividend,  to  yield  7.18% 

Application  will  be  made  in  due  course  to  list  these  Shares  on  the  Montreal  Stock  Exchange. 

Royal  Securities  Corporation,  Limited 


The  above  statenenta  are  not  guaranteed,  hut  arc  based  upon  information  which  wc  believe  to  be  reliable  and  on  which  we  acted  in  purchasing'  these  securities. 

I  ■■■■■■■■■■■■■  a  ■■  MM  ■■■Manama  la  a  iiaa  I  anmiaaM.aajiajiaaaMaaaeaaa,aiaaaMMAaaaaaaaj 


Pulpwood  Problem  as  Head 

International  Paper  Sees  It 


.7.1 
2S.  I 


1922 


1923 

;i.9 


The  Trend  of  Business. 
SMALL  PROFITS  lumber 


Canadian  Milling  and  Grain  .Imiinal, 
that  the  flour  export  business,  taken 
in  itself,  is  at  the  present  none  too 
encouraging.  While  volume  lias  held 
up  fairly  well  recent  prices  have  not 
been  good  and  tlie  margin  of  profit 
has  lieen  eonsiderably  reduced  as 
compared  with  a  year  ago.  Moreover, 
millers  are  said  to  be  securing  a 
much  smaller  proportion.ate  share  of 
the  export  trade  than  they  have  done 
in  the  past  and  that  American  mills 
aro  to-day  able  to  secure  the  hulk  of 
th('  business  because  of  the  condi¬ 
tions  which  at  present  exist  in  the 
wheat  market,  and  which  favor  tlic 
United  States. 


one  hand  I  predict  thing.sihai  do  not 
conic  to  pa.s.s  I  will  prohalily  be 

TRADE  TO  HOLD  MARKETl^iPonior  Jand,  by  Mmuy  s(roL'’”j(-a„adlan  flour  milling  companies 

" -  "r'*' ’r  ']  Pi  ogiiosti- I  iiave  found  it  extremely  difficult  to 

((  oiitiiiued  fntiii  I’ago  I)  i  '•an.spire  during  ]  get  their  product  down  to  a  price  ha¬ 
ter.  Wc  have  to  go  after  tlie  hii.si-  everVonp'wliy7oreet''«o,Jt''i‘'’^  I  <>iem  to  coni- 

Jies.s  ami  meet  the  keenest  kyid  of  i  fepi  that  I  stand  fn  ill  ^  trade.  At  the  same  time 

(ompetition  if  we  are  to  hold  a  foot- I  r,,,),' ..  V-  *  ose  either  "ji.y  ;  ft  jg  believed  that  the  larger  com¬ 
ing  in  tills  inarket.  We  liave  lo  1 1,.  i  V  /  ^hall  1  pjmies  have  been  in  somewhat  more 

nu-et  comiictitors  who  pm  np  .grmles  I  f.,,' rif  the  j  fiivorable  positirjii,  due  lo  their  va- 

.1-  . i  i  *•  Ddtiliii  oi.if  ie  whose  pro-  riegated  sources  of  income  and  their 

phecics  were  Ircuiieiitly  capalilc  of  comparatively  lower  manufacturing 
U'.  o  interpretations.  j  costs.  in  other  words,  the  larger 

llcfter~l  or  "Uoiilil  llmdly  Re  I  companies  have  been  able  to  secure  a 


mentally  the  only  argument  is  that 
an  embargo  on  pulpwood  would 
build  up  Canadian  industries.  Con¬ 
servation  of  forest  resources  is  men¬ 
tioned  .at  times,  but  this  is  incon¬ 
sistent  with  the  thought  about  build¬ 
ing  up  Canadian  industries,  because, 
of  course,  if  wc  do  put  an  American 
mill  out  of  business  and  siibstitiite 
a  Canadian  mill,  wo  will  find  that 
the  Canadian  mill  will  use  just  <as 
much  pulpwood  as  the  American 
mill  was  using. 

More  Hesitation  Than  Tariff. 


and  other  raw  nialcrials.  or  for  Aus¬ 
tralia  to  embargo  the  export  of  wool, 
or  Canada  the  export  of  w-heat. 
While  tariffs  for  the  protection  of 
home  industries  against  manufac¬ 
turers  abroad  are  not  at  all  shock¬ 
ing.  it  seems  a  little  unusuai  to  pro¬ 
pose  an  embargo  for  the  purpose  of 
depriving  foreign  competitors  of 
their  raw  materials,  even  if  the  ef¬ 
fect  might  lie  to  accelerate  the 
building  of  mills  in  Canada. 

Free  Operation  Kcononiic  I.ans. 

in  fact.  I  should  think  that  this 
wniiid  be  nearly  the  last  situation  in 
which  an  embargo  would  be  wise. 


the  question  from  an  international 
standpoint.  Urom  a  strictly  domes¬ 
tic  point  of  view,  there  is  not  a 
great  deal  to  be  said  for  depriving 
the  farmers,  of  a  market  for  their 


tion.  Canada  s  pulp  and  paper  busi¬ 
ness  is  founded  upon  its  tinitier  re¬ 
sources  and  we  all  have  .a  conimoK. 
and  a  very  vital,  interest  in  pre¬ 
serving  them.  1  should  welcome 


and  tlie  owners  in  measure-^  to  en¬ 
sure  the  permanence  of  the  foresis 
and  of  the  great  industries  depend¬ 
ent  on  them. 


A  $5,000  Challenge 


I  because  the  Canadian  newsprint 
Viewing  the  embargo  then  as  a  I  Inisiness  has  been  growing  and  is 
project  for  building  up  Can.adian  in- |  growing  with  ever-increasing  rapid- 
dnstries.  wc  find  Hint  it  should  he|ity  witliout  the  aid  of  any  embargo, 
approached  witli  even  more  hesita-  in  fact,  if  Canada  faces  any  problem 


Difficulties  of  Sniall  .Mills. 

This  lias  meant  that  the  snuiller  j  tion  thijn  a  tariff,  because  .a  tariff 

Onl.v  keeps  a  foreign  industry  out  of 
the  lionie  market,  while  an  embargo 
Is  aimed  to  destroy  tiic  foreign  in- 
dii.stry  by  depriving  it  of  its  raw 
materials. 

So  the  matter  eomes  down  to  the 
(tucstion  of  whether  it  is  a  desirable 
thing  to  do  to  build  iq)  Canadian  iii- 


j  ter  than  could  he  obtained,  say.  in 
|Octol)er  last,  and  ihe  general  con- 
jHf'iisiis  of  opinion  is  that  tliis  im- 
futiire.‘‘l)ut'io.(lav  ihe  ■  ">  »  f'u-ther 

e  mailer  is.  'we ‘1^011  i  ^ ' 

■s  market  much  more  i 

in  advance  ol  those  obtained  during 


and  .sizes  demanded  liy  the  trade  and 
who  are  willing  to  cut  prices  licfore 
tliey  will  allow  Imsiness  to  go  clse- 
w  lie  re. 

TVe  Meed  I  .  S.  More. 

’i'he  pnl'iic.  and  ((iiiie  a  few  liiiii- 
her  iiiiimifacuirers  in  ('aiiada,  are 
’Still  under  the  delusion  that  the  Ihiit- 
ed  States  must  Iiave  our  lumber  to 
fill  their  requirements  and  tliat  they 
inn.st  perforce  imy  us  oiir  price  and 
take  what  we  offer  in  tlie  way  of 
grade.  'I'hai  day  may  come  in  tin 
near  or  distant  f 
plain  fact  of  the 
the  United  State 
than  they  stand  in  need  of  our  liini. 
her. 

Must  Re  Satisfied  Small  Fronts 

I  should  say,  therefor^  that  the 
chief  lesson  to  he  learned  from  our 
experiences  from  the  year  1924  is 
that  for  the  present  at  least,  and  un¬ 
til  the  world  demand  more  approxi¬ 
mates  the  world  supply,  we  must 
manufacture  and  distribute  our  lum¬ 
ber  at  the  lowest  possible  cost  and 
must  be  content  with  narrow  profits 
If  we  w'i.sh  to  develop  our  trade  with 
the  United  States  and,  indeed,  hold 
the  trade  we  now  have.  To  keep 
any  product  or  commodity  moving 
regularly  year  after  year  through 
certain  channels  of  consumption 
which  may  be  depended  on  is  a 
greater  benefit  to  the  manufacturer 


at  all  in  connection  with  the  news 
print  industry,  it  is  to  avoid  an  over- 
exiiansion  of  newsprint  capacity, 
with  its  consequent  danger  of  col¬ 
lapse  and  a  period  of  distress.  That 
is  why  I  feel  that  even  from  the 
point  of  view  of  the  Canadian  news¬ 
print  maniifactiircrs.  a  far-sighted 
vision  would  disclose  the  wisdom  of 
not  Interfering  witli  that  free  opera- 


diistries  in  this  way.  Mfy  feclin 

that  il  is^not.  any  more  lluiii  it  |  tion  of  economic  laws  which  has 

would  lie  good  sense  for  the  United  already  brought  such  satisfactory 

States  to  tr.v  to  tiiiild  iqi  its  textile  results  to  Canada  and  its  newsprint 

Morse."  I  major  share  of  Canada's  total  flour  i  and  faliricating  Industries  by  putting  industry. 

Il  iloo.s  ;.!eeiii  safe,  however,  to  pre-  '  export  business  during  the  past  year.  |  mi  eiiiliargo  on  the  export  of  cotton  I  All  this  i.s  more  or  less  looking  at 

did  ilial  1!I25  will  he  lietier  than  ' 'Tlie  sniall  mills  must  watch  their;  _ _ _ _ _ , 

1924  for  the  v  ery  good  reason  that' it  j carefully.  ' 

could  hardly  be  worse.  Prices  of! 
lumber  to-day  are  coiisidoralilv  lipt 


pulpwood  in  order  lo  give  the  mills  I  beartily  an  opportunity  to  join  in  co 
more  pulpwood  with  the  inevitalde  j  operation  Iictween  the  governmen' 
result  of  a  restricted  market  ami 
cheaper  prices.  Tliis  is  robbing 
Peter  to  pay  Paul,  and  a.s  far  as  I 
know,  Peter  needs  the  money  as 
badly  as  Paul  does. 

Inconvenience  am!  Los.s. 

Perhaps  I  had  better  point  out  to 
you.  although  T  suppose  it  is  un¬ 
necessary,  that  my  views  aro  un¬ 
doubtedly  influenced  by  the  fact 
that  some  of  our  mills  in  Ihe  United 
States  have  been  using  Canadian 
wood  for  a  long  time,  and  it  would 
be  an  inconvenience  and  loss  for  11s 
to  have  an  embargo  or  export  lax 
imposed.  .4t  the  same  lime,  you  no 
doubt  also  know  tliat  the  Canadian 
mills  for  the  operation  of  wliich  I 
am  at  the  moment  responsilile. 
that  is.  the  Riordon  mills  (which  I 
have  supervised  as  counsel  for  the 
Bondholders'  Coniniittect  and  our 
Three  Rivers  mill,  oven  without 
counting  our  new  machines  nr  Three 
Rivers,  use  to-day  more  pulpwood 
than  any  company  in  Quelicc,  or 
even.  I  believe,  in  Canada,  so  that 
if  tliere  were  any  re.‘>I  advantage  in 
the  embargo  from  Ihe  Canadian 
point  of  view,  the  interests  which  f 
am  now  representing  wotiUl  stand  in 
line  to  get  a  iiretty  full  share  of  it. 

But.  as  I  said  in  the  heginning,  I 
am  a  strong  believer  in  conserva- 


“.My  attention  has  been  called  to 
the  fact  that  some  of  tlie  organize'! 
opponents  of  an  embargo  on  pulp- 
wood  are  stating  that  in  trying  to 
arouse  pulilic  opinion  to  flic  serious 
ness  of  our  forestr.v  situation.  I  am 
arllng  for  certain  intere.sts  and  foi 
a  selfish  tmiiiose.  ^ 

"In  reply,  let  me  say  that  T  will 
jm.v  Five  Thousand  Dollars  apiece  (o 
tlio  Provinces  of  yuebec  and  Omarin. 
to  lie  used -in  the  cause  of  forest  fiic 
]irev  ( 111  ion.  upon  presentation  of  aii.v 
proof  that  my  campaign  lias  nut 
been  coiidiicted  solely  by  myself  or 
tliat  il  ha.s  been  actuated  liy  .any 
other  motive  tlian  that  of  the  piildie 
welfai-e. 

"If  iiiv  detractors  arc  sincere  and 
wiiiu  to  do  some  good  for  the  cause 
of  forest y.  let  them  accept  this  clial- 
lengc;  otherwise  the  public  will  know 
what  lo  tiiink.” 

CRANK  .1.  D.  BARN.IU.M. 


RISE  IN  COMMODITY  PRICES 

The  Index  Numher  of  Wholesale 
Prices,  compiled  by  the  Dominion 
Bureau  of  Statistics  and  weiglited 
according  to  the  commercial  impori- 
ance  of  the  236  commodities  in¬ 
cluded.  showed  a  marked  upward 
movement  in  .laniiary.  The  rise  was  1 
the  early  part  of  1924.  but  I  believe  I  4-!’  points,  tlie  index  being  165.2  as; 


that  they  will  he  quite  as  good,  and 
if  European  affairs  were  to  imiirove, 
the  benefits  accruing  to  lumber 
manufacturers  of  Canada  and  the 
United  States  would  be  very  consid¬ 
erable. 

3Iay  Divert  European  runipetition. 

If  the  business  of  European  coun¬ 
tries  develops  sufficiently  to  take 
care  of  their  own  output  of  lumber 
and  compel  them  possibly  to  look  to 
us  for  a  certain  amount  of  stock,  our 
troubles  would  quickly  vanish.  It 
does  seem  likely  that  European  af¬ 
fairs  and  trade  conditions  will  great¬ 
ly  imprave.  • 

Another  Rnlilsh  Faetor. 

The  fact  that  the  farmers  of  the 


than  always  seeking  to  obuin  l^e  [ pprou^^'^^w'^fn/mVTs'^aimther ''f'''«»'.se 
highest  price  for  his  product,  thereby  !  The  laladlll  farmer; ! 

unfortunatelj-,  has  not  done  so  well  j 
owing  to  poor  crops.  The  wheat !  jgg 
crop  in  Canada  alone  was  over  two  i  ^ 
hundred  million  bushels  less  than 
the  1923  crop,  so  that  In  spite  of 
higher  figures,  there  is  not  so  much 
money  coming  into  Canada  from 
crops  as  in  192S.  ■  This  shortage  also 
has  its  effect  on  the  Canadian  rail¬ 
ways,  there  being  that  much  less 
grain  for  them  to  haul. 

It  is  confidently  expected  that  the 


highest  price  tor  ms  pi 
frequently  closing  the  channels  of 
consumption  and  driving  customers  to 
seek  cheaper  substitutes,  'wbich  they 
very  frequently  succeed  in  finding. 

Stands  (0  Lose  Either  44  ay. 

As  to  what  the  future  holds  In 
store,  it  is  advisable  for  me  to  use 
great  caution  at  this  juncture.  In 
the  written  report  which  you  will 
later  receive  of  the  activities  of  this 
convention,  my  address  to-day  will  be 
printed.  Now  I  feel  that  if  on  the 


compared  with  160.9  in  December.  ■ 
80  price  quotations  were  higher.  16 
were  lower,  and  140  were  unchanged.  ' 
The  index  now  registers  the  highest  1 
price  level  since  August,  1921,  when  | 
it  was  165.5. 

>'o  (iroup  Down. 

Seven  out  of  eight  main  groups 
moved  upward  and  one  was  •  un¬ 
changed.  Vegetable  products  (i.e 
chiefly  grains,  fruits  and  other  farm 
products),  because  of  the  continued 
upward  movement  in  the  prices  of 
grains,  flour,  bread,  etc.,  rose  from 
175.0  to  187.6.  Animals  and  their 
produtts.  duo  to  higher  hog.  moat, 
hides,  leather  and  cheese  prices,  rorip 
from  139.8  lo  141.1.  Uibres,  textiles 
and  textile  products  rose  from  19.7.9 
because  of  liigh(!r 
pig  iron 

prices  caused  the  in'lex  for  iron  and 
its  products  to  rise  from  157.5  lo 
Wood.  ■  wood  products  and 
paper,  due  to  firmer  prices  fer 
ground  wood  pulp,  rose  from  156.8 
to  157.4.  The  index  for  non-ferrmu- 
metals  was  103.0  as  compared  with 
101.6.  most  non-ferrous  metals  show¬ 
ing  higher  levels.  Chemicals  and  al¬ 
lied  products,  due  to  an  upward 
movement  In  white  lead,  rose  from 
164.4  to  167.3.  Non-metallic  minerals 
and  their  products  were  unchanged. 


Ford^  Exchange 

OUR  Private  Wires  between  Montreal, 
Toronto  and  New  York  afford  us 
unexcelled  facilities  for  dealing  in 
Foreign  Exchange,  and  with  our  own 
offices  in  New  York  and  London  we  keep 
in  close  touch  with  all  the  principal 
foreign  markets  of  the  world. 

We  can  assure  you  prompt  service  and 
lowest  possible  rates. 

Telegraphic  and  Cable  Transfers  a 
specialty, 

THE 

DOMINION  BANK 

Established  1871 
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BONDS 

for 

SAFE  INVESTMENT 

Government.  Municipal 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

H  Vik' .for  Li.'/. 

HANSON  BROS. 

Investment  Securities 


1*0  SI.  Jamrs  St. 

.Montreal 

6.'  Sparks  SI..  (Itlawa 


.T'O  Bay  St. 
Toronto 


EST.' 


tl>  <  ijTcr  evil  Rrci  nuiicnd: 

Howard  Smith  Paper 

7‘7  Bonds 

nn  tr  invest moi\t  vi,hrrf*  ih*' 

the  inteTft  paiH 
baU  >»'ariy 

.I»nuary  «»'*]  and  July  ‘Jn«l 

Prior:  93-50 andinti-rrsi 

I  <»  >  irld  O'  rr  ^  •  4  0  t 

A.  J.Pattison  Jr.  &Cd. 

Specialists  Unlisted  Securities. 

Members  Toronto  and  Montreal 
Stock  Exchange*. 

,  3031 

Msit  Bldg..  Tefpplwiies  •  3521 

King  and  Bay  Figin  '|  4417 


Sts.,  Toronto. 


4418 


P-- 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7%. 

F.H.  Deacon  &  Co. 

Members  Tornntn  Stock  Exchanat 
INVESTMENTS 
227  Bav  St.  Toronto 


B.  C.  Fishing  &  Packing. 

/  hohl  snnir  shares  of  Ih''  Hrilish 
('oUnvhia  Fishiiif)  &  l‘arkh'i/  Covnvmy 
tvhioh  cost  me  21  oiid  also  some  Cati- 
adfau  Cor  &  Fovnd.ry  common  pur¬ 
chased  at  47.  M'UI  you  please  piiy: 
me  your  opinion  of  these  stocks.’  — 
CH Alt l.FVOf X ,  Montrrnl, 

.Vii.swor — As  you  are  no  doui>t  .tware 
.vour  stock  ill  this  conipiiny  .nlready 
.shows  you  a  rather  hanrl.sonie  piofit 
The  eoTn)>nny  is  underslooil  to  ha^  e 
done  especially  well  during  1924  and 
Ihe  outlook  for  the  current  year  is  re¬ 
garded  a-s  moi'e  ejicouraging  than  for 
several  years  pa.st.  The  stoek  mar¬ 
ket  has  not  Ix'en  .shiw  in  discounting 
the  im)iroved  position  of  the  aylmon 
packing  indu.stry  in  Hritish  I’olumhia 
and  sentiment  towards  the  stock  con¬ 
tinues  favorahle.  While  you  already 
have,  as  above  noted,  a  .satisfactory 
I  proHl  in  this  atoi  k  there  ar  pear.s  to  be 
I  no  reason  wfiy  it  should  not  do  stilt 
j  tie-tter,  providing  nothing  serious  hap- 

ippn4  to  .affect  the  industry. 

Hecjusc  of  the  fact  that  the  com- 
^  ti.nny  was  .ablo  to  tiring  its  prices  down 
to  a  competitive  level,  the  deniatid  for  j 
the  1924  laick  .showed  a  marked  in- 
creas''  and  l;>y  the  end  of  the  year 
stocks  of  the  Ivttcr  grades  of  salmon 
had  heon  practically  cleared  out  ajid 
the  lower  Tvem  selling  quickly. 

The  comtiany  has  bi'cn  able  to  ini- 
ITOve  its  position  in  the  P.riti.sh  mar¬ 
ket  nipi  I'anadian  .calmcin  Is  finding 
greater  f.avor  ns  a  result. 

Camadian  Car  Common. 

.‘time  your  purchase  of  tjtls  .stock 
the  price  on  the  ifontnal  Stock  Idx- 
rhange  h!i,s  advanced  over  S  points.  .\t 
the  present  time  the  .stock  .ai'pcars  to 
lie  in  .steady  dc  ni.and.  It  is  gencraJl.v 
I'olirvcd  ttiat  should  the  company  re¬ 
ceive  the-  l.arge  car  I'qiiipment  orders 
which  it  is  entitled  to  expect,  it-s  e.arn- 
ings  during  the  current  fiscal  yeir 
should  be  entirely  sati.sfaelory  and 
would  iicrmit  of  the  company  re-estab¬ 
lishing  the  common  stock  on  a  divi¬ 
dend  l>n,sis.  It  IS  such  a  development 
that  the  market  has  been  discounting 
for  some  little  time  past.  We  feel  th.at 
in  view  of  the  fact  that  your  purch.iae 
I  ,'in  now  be  regarrled  as  entirely  nd- 
v.antagpoii.s  that  it  n>Duld  be  the  better 
policy  for  you  to  continue  to  bold  the 
stock  until  something  in  the  way  of  a 
dividend  or  ;i  further  market  onhance- 
ment  materializes. 

•!<¥¥¥ 

French  Government  6' r  Internal 
Bonds. 


liiscovory  to  help  restore  the  financial 
1  position  to  some  extent.  The  manage¬ 
ment  bus  not  claimed  that  they  are 
I  sure  they  have  a  real  mine  iigain.  but 
'  they  have  reported  that  evet  y  Ini  of 
I  progress  that  has  been  made  since  the 
ore  was  discovered  has  shown  it  to  be 
I  of  <1  more  valuable  nature. 


understand  that  some  fairly  good  finds 
have  been  made  on  Sisco  Island.  Fur¬ 
ther  than  this  we  have  no  information. 


Am.  Linseed  Oil. 


dii  idends  equivalent  to  J4  per  certifi¬ 
cate  as  contrasted  with  J.3  disbursed 
iluring  1923.  IT  the  company  w.os 
able  to  do  this  during  two  notably 
lean  years  for  the  iixui  ore  indu.stry 
then  the  expected  betterment  for  1925 
shonM  enable  it  to  still  further  in¬ 
crease  its  distribution.  Meantime,  the 
stoek  ap)->ear.s  to  he  under  some  accu¬ 
mulation  in  Wall  Street.  It  is  under-  | claims  in  the  Uouyn  disiriit.  many  of 

■stood  that  the  company  is  preparing  to  I  which  are  well  situated  and  if  there 

mine  its  full  quota  of  iron  ore  during  are  anvthing  like  the  expected  dis<  o\ - 
the  current  year.  While  we  have  iA  this  field  il  is  claimed  that  J.a 

nothing  hut  unofficial  opinion  to  go  on  1  ia  likHy  to  lie  advantageously 

it  is  understood  tlmt  the  contpanv  will  |  j,cqcfjte<l  * 

in  .Vpril  deotarc  another  distnbiition  of  i 

$2  on  the  certificates.  Clifton  Consolidated, 

A  r'  ’j  r"  '  Reeentlv,  too.  the  Clifton  Consolida- 

Am.  Cyanamid  Co.  centreing  Us  devel- 

14  i//  you  please  pivc  me  some  inf  or-  jofimeiit  work  on  what  is  known  as  the 
motion  repardinp  the  American  Cyan-  fobalt  Provincial  property,  an  option 
amid  Company,  ehicfly  os  to  how  it  is  i  tp  purchase  W'hich  W'as  .secured  earlj* 
eonstiivtcd,  where  it  operates.  »cb*/  jp  |  hist.  This  « ompany  com- 

its  products  are.  and  trhnt  its  more  re-  i  prises  30  acres  and  adjoins  Nipis.'lng. 
jcciit  financial  ej-pi-rienm-  has  hren?—  |  sencca  .Superior  and  the  Savage  i-rop- 
i  Tt.J..  Montreal.  erfy.  of  th<'  McKinley-Darragh  Com- 

I  Answer — This  company  wa.s  incor-  pin.v,  all  of  which  have  been  l.sr,ge  sil- 
I  poraled  in  Maine  in  1907  and  later  ac-  j  vor  pi-oduccrs.  Th'-  some  rot  k  forma- 
'  tiuired  cei-tain  other  cltemieil  eompan-  j  tion  from  which  millions  of  otinces  of  |R'n  years  to  Tieci'mber  31at.  1923.  ag- 

!  ies  o|>erating  In  the.  I'nited  States  In-  :  .silver  h.'ive  been  minetl  on  t.ticse  prop-  :  fi>‘‘'Pnte  net  profits  available  for  divi- 

^  eluding  the  Air  Xitriites  Corporation.  *|  ertie.s  extends  without  a  break  into  «"’bubled  to  $s,04n.Slfi  which  is 

j  It  mannfactnros  and  markets  ryana-  ,  I’rovinciaJ.  Knergel.io.  de.ielopnient  /it'bnal  average  of  $784,470  or  equi- 

work  i.s  now  under  waj^on  three  levels.  yo'''nt  to  4.«S  per  cent,  on  the  Sin, 750 
Work  is  being  concentrated  in  '-ections 
of  the  property  hitherto  iine\plored. 

In  the  opinittn  of  ihi-  mauagi  meiii  of 
the  companv,  n.s  well  as  of  <lisinterest - 
ed  engineer.s.  there  i.;  a  disiiiiii  iio.s.-ii- 
liility  of  opening  up  imponam 
shoots. 

laiin 


M'ould  you  plea.ne  give  me  some  tii-  : 
This  company  also  hos  a  number  of  I  formation  repardinp  Anu-rlcani  Linseed 

. .  .  jj.,  Chicago.  St.  Paut,  \ 

MinnenpoUs  &  Omaha  Rnilujpyf—SVB-  \ 
dCItlBER,  r.acombe.  .Mhcrtn.  I 

-vnswer  —  At  the  present  time  this  i 
.stoik  which  is  li.sted  on  the  Xow  York  1 
Stock  Exchange  is  .selling  in  the  vioin-  j 
I  iiy  of  61  if  pc'!'  share.  This  compares  ■ 
with  a  low-  price  nf  28*6  and  high  of: 
n9  in  1923.  Insofar  a.s  we  are  able  to 
to  learn  the  company  is  now  steadily  ■ 
improving  ius  position  and  the  outlook 
f#i'  1925  is  ivgardcd  as  enixiuraging.  | 
The  1924  annual  rivport  has  not  yet  lie-  ‘ 
come  available,  but  it  is  expected  that  ' 
the  showing  will  he  eonsidernbly  Ivet-  | 
ler  than  tba.t  of  1923  when  a  deficit  of 
net  income  of  $837,573  was  indleateti.  ' 
The  company  in  no.  nal  times  has  a  I 
well  established  earning  power.  In  the  i 


WANTED 

By  large  Fire  litsttrance  runipanj, 
(  liief  ,\ec<niiitant  fur  its  Head 
Offiee.  Applieaiits  nuisl  l>e  ox- 
perieiiced  In  tire  in'iiranee  ac* 
eotiiilaiiey  and  Head  Hffiee  ron- 
(liie.  and  also  hate  eoniplete 
kflow ledge  of  t.i  rnintuilal  sta- 
tistieal  reqiiireiiu  i.i'..  i’emiaiieiit 
posilion  and  goiMi  op]inrtiinit}  for 
adTaneenienf.  Apply  in  own  hand- 
tvrIHng  stating  age,  experience 
ajid  salary  expected,  to  Box  II, 
Financial  Times.  .Montreal. 


Investors 

rottnn  Sliiireholilers  nnd  the  fn- 
vrstiiiK  Piildlc  genepally  nre  Invit¬ 
ed  to  comniunleiite  with  me,  when 
I  will  be  very  plensed  to  place  be¬ 
fore  them  :i  proposition,  pertaining 
to  the  tbiton  Indnstry.  KxrepHon- 
nlly  good  nnd  Inerenslng  returns 
nre  assured. 

.4pplT — Box  12,  Klnnnelal  Times. 

Montrenl. 


M'hat  -is  your  opinion 
safety  of  tin  purrhosr  of  French,  (ror- 
rrnmrni  6  per  ernl.  tnfrrnnl  hands?  I 
vvdcrstnnd  these  could  he  houohl  or 
ohout  $42  per  I.OOfi  frtnrs.  —  SL H- 
SCHlHF.lt.  ShawriV.e.  (Jim, 

■Answer  —  'I'he.sc  should  Ik'  distin- 
gui.sbcd  from  the  isstie.s  of  I'roncli 
bond.s  that  hove  l>«v>n  made  in  the 
I'nited  States  aanl  <1oniidii.  whi<-h  give 
0  yield  of  well  over  7  iver  rent.  In 
the  la'ter  c.ase  pavnieni  of  prim  ipjil 
as  well  uo  interest  is  made  in  I'niti-d 
i^tate.s  or  (.'an.adian  currency,  .so  tlial 
the  holder  of  the  bonds  is  assured  of 
u  yield  commensurate  with  the  cost  of 
the  bonds.  .Mcireover.  he  I.s  pnictical- 
ly  guaranteed  that  the  pav  meiit  of 
principal  will  be  maxlc  at  maturity. 
•  also  ill  dollar  i  urrcjicy. 

I  In  th"  la.-^e  of  the  I'reni  h  Covei  n- 
'  ment  Iionds.  to  w  hit  h  voii  ref,  .  Imw- 
I  ever,  the  intei-esf  is  p.’iyal'lo  in  I'reiieh 
eurreivy  and  al.-^o  ijn  lein'Upal,  sotfint 
your  Bvcrrig,.  letiiiii  r\<’'-  a  penoii  of 
'years  and  also  tlle  amount  lliat  you 
I  would  reccm  at  iiiatiinty  ar,'  ,le|iepd- 
*ont  upon  tie-  m,iv<iieitt  of  i  xchaiigc. 
j  While  theic  vi-epis  to  W,  a  fair  kkeli- 
j  1  0(sl  o'  Kreiiih  e\.  liange  showing  an 
iniprovcmen'  within  the  next  year  or 
no  one  ean  Ik-  eert.ain.  luid  il  i.sthis 


mid  (bettor  known  in  England  a-s  ni- 
trolin).  nitrogcnons  fertilizer  of  proved 
v.alue.  the  nitrogen  of  which  is  deriv- 
eil  front  the  atmosphere.  The  Com¬ 
pany  also  miLnnfoefures  a  low  gra,Je 
,’yanide  from  cyanamid  or  lime  nitro¬ 
gen,  It.s  patent  rights  controlling 
mannfacture.  .sal*'  and  us,-  of  ryanamid 
(swer  the  whole  of  the  I'nited  States. 
They  al.so  control  licens,'  rights  for  ihe 
sole  manufacture,  sale  •and  u.se  of  ey- 
amiinid  and  all  derivatives  apiilicable 
to  f,'rtllizers  or  fertilizer  purpose.s  of 
Canada.  NewfonmJland.  Cuba  and 
Onfral  .America,  togethor  with  the  as¬ 
signment  of  all  Canadian  and  Cuban 
Iialenis  bearing  on  cyanamid. 

I’lanLs  are  lo<a4ed  at  Viagatvt  Falls. 
Ontario,  and  Warners,  Xew  .lersoy. 
The  annual  rated  rapacity  of  the  ooin- 
t>any  Is  over  64.000  tons  of  cyanamid. 

Througli  the  .Air  Nitrates  Corpora¬ 
tion  the  company  also  controls  the 
fine  plant  at  .Muscle  Sho-alson  the  Ten- 
ne.s.see  Iliver  in  Northern  .\lahama.  as 
well  as  at  Toledo  and  Cincinnati.  Ohio. 
Manufacture  has  been  di.scontiniied  at 
the.sr-  plant.®,  howeveix  since  the  sign¬ 
ing  of  the  armistice. 

He.ad  office  of  the  coinp.any  is  at 
.511  Fifth  .Avenue.  Xew  York  City.  It 
j  has  no  funded  debt,  hut  there  i.s  ouf- 
trourdipg  i S.'>.595.9no  of  6  per  cent,  cu¬ 
mulative  preferre^l  sloi  k  $100  par 
valqe,  .and  $6,594  3on  of  common  stock, 
$100  par  value.  The  preferred  stm  k 
is  non  voting  hui  n  deemable  at  $1  20 
per  .share  on  si\ly  days'  notice. 

The  last  fiscal  yeir  of  the  company 
ended  .lune  30ili,  1924.  when  net  sales 
totalled  $S,. 853. 61 4  and 
tlterefrom  of  $2,312,978 


00(1  of  lUTfcrtv'd  .stook  outstanding. 
The  com|>an\-  mnnnf.acturo.s  and  re. 
fines  \mori,'an.  Argentine  .and  Cal- 
I'titta  linseed  tol.  It  als,,  pr,vdiicr.s  tin-  j 
.seed  (iil  rake,  oil  meal  ami  p,,ultry  .and 
vegeta-  | 


Orel'*’*"''  mantif.ietu? 

I  hie  oil  prexiucta.  The  hii.sines.s  m  the.se 
now  constittites  a  large  m.aioritv  of 
The  company  also  owns  fve  ,  iaims  I  hu.sine.ss  of  the  ,  ompan  v' ,mn 

in  the  Sonrh  Uor-itn  silver  ar,a,  on  p,,  .subsidiary  Its  opcrj.tions'  are 

wht,  h  geological  conditions  .are  similar  I  oavried  on  throiigboiit  Urn  t  nitod 
to  those  which  i,rev.ainn  the  i.rodiK  ing  states.  The  companv  has  a  strong 
mines  of  that  .section.  Somi'  Itromi.slng  dir,'<  torati'  which  should  he  able  to 
vein.s  were  opomxl  up  in  tiie  work  ^  earn'  it  through  should  more  prosper- 
vv  hii'.h  was  earned  on  during  1921  and  |  oiis  times  for  «,||  industry  devolop 
the  proix'rties  are  consider,  d  lo  be  along  the  linos  now  expected.  The  ta.st 
worthy  <if  energeti,' devetopm-nt.  It  is  re|>ort  wluelt  we  h.nd  eomvrning  the 
also  hoped  to  deveJop  these  piopeities  earnings  of  the  I’ompany  indicati^d  that 


Sound  Values 

Yielding  up  to 


7.73% 


The  February  issue  of  our  monthly 
booklet  “Investment  Securities”  contains 
interesting  information  for  investors  and 
also  our  complete  list  of  recommendations. 

This  list  offers  investors  an  excellent 
opportunity  to  diversify  their  holdings 
in  sound  and  readily  marketable  securities 
yielding  in  some  cases  as  high  as  7.73%. 

Our  nearest  office  will  be  pleased  to  forward 
you  a  copy. 

The.  National  City  Company 


Head  Office- 


Limited 
-112  St,  Jame*  Street. 


Montreal 


204  Union  Bank  Building 
OITAWA 


Six  Ch.vriks  B  (.•VRnoN.  r,  n  r 
Hon.  .Sir  1  omfr  f.or 


71  St.  Peter  .Street 
Ol EBEG 

.Advisory  Board 

1  hnirvun  Sir  Iotiv  A'rd  A  .1.  Brown,  x.c. 

I  Ks  R  llowiRR  WicMor  I  .  Matthews 


UrSBRRT  M, 

\V.  N.  riLLEV,  K.l 


Sir  ,\,  ,.i'sr'-v  N'vstos 
Ho.n.  j.  .M.  Wilson 


[tf< 


•"U 


111  some  future  lime. 

The  C/ompany  ow’ii.s  ope  claim  of  .'ill 
actes,  ad.iacent  to  nomc  Mine.',  m  ih,- 
I’orciipipe  area,  on  which  considciVii'le 
devciopmept  work  has  been  done  The 
ore  occurrence.®  on  this  prop,  r1y.  how¬ 
ever.  were  jiroveii  to  he  .somewhat 
erralic  in  their  value  and  woik  wa,® 
susitendcl  about  a  y(var  ago  Tito 
management  has  reported  ihiit  it  hop,-.® 
lo  resume  development  of  this  piop- 
erty  at  some  opportune  tim,-  in  llic 
future, 

♦  »  ¥  » 

Investment  of  $3,000  For  Widow 


those  ri  pivstnted  a 
fit 


.®ati.®faclory  pro- 


C.,  ST.  P.,  M.  &  O. 

Till.®  rompany  was  m,  oi-porale,l  In 
AA'isconsin  in  1880  a®  a  co,®oIidation  of 
the  Xorthoru  Wisi-onajii  Ivailvvtny  and 
Ihe  ('tiicago.  St.  I'aul  &  MinneaiHVlis 
Hailvvav  .  The  company  has  .®ince  ,tc- 
quin'd  a  nunilx-r  of  .®horter  lines  oper¬ 
ating  in  the  mid- western  .®tat,'s.  It 
ha.®  trackagr-  right.®  into  such  cities  its 
St.  I’aul,  Minneaitohs,  Duluth,  Sioux 
I'lty  and  ,i  iiumix'r  of  .smaller  places. 
I'he  Inst  slatenient  available  sboTV.® 
that  the  total  mil, ape  operated  was 
1.932.22.  while  of  thi.®  total  the  lom- 
p.snv  owns  1.679  60  mile®.  It  operal- 
od  ,‘i|iiipnient  of  391  lo'  omolivo.®.  12.621 
freight  ear-.  671  .®,-rv  i,  e  liir.®  and  33u 
pa.®srtigo!-  cars 


woUt  ir 


ill 


M 

■hOM 


rvm 
loa  It 


Hiighilt.  Ir..  of  I'hicago.  is 
of  the  company,  while  Itbc 
,\ei  no.  <  iiininil  tee.  vvhieh  Includes 
the  ,  Ipiii  uiiiji.  is  made  up  of  F  W.  Vaa- 
<h  rhiil.  H.  .s  A  anih  rbilt,  Chauncey  M. 
|)rp,  w.  S.  A  Eyjide.  AVm  Findley  end 
A  in,'s. 


uncertninty  as  lo  the  ri  fil  return  on  ^  $3.474.9.5 


Stock  &  Bond  Traders 
Limited 

IMAIUFIXD  NOTICE. 

Notice  i.=  herehv  given  that  a 
rtividenri  of  two  d^tllars  and  fifty 
cents  ($2  56)  per  share  on  the  cjm- 
mon  shares  of  this  company,  for 
the  month  "f  lanuary.  has  been 
deelared  pavahle  February  2nd, 
1925.  to  .«ha  reholders  of  record 
•January  31st,  1928. 

Bv  order  of  the  Board 

I.I.OYI)  .lOHXSTO.V. 

•  Secretary. 


these  bonds  and  Ihe  value  of  the  pnn- 
eij\'il  that  re.sults  in  the  price  being 
cotnparativoly  low  and  los.®en.s  the  at- 
tracUv'cness  of  the  bond.®  .as  an  invest¬ 
ment.  In  other  words,  in  a  piirchn.®e 
of  these  bond.®  you  change  to  a  eon- 
siderablo  extfnt  from  the  ix>sition  of 
an  investor  to  that  of  a  si>eculator. 
•.(:*** 

G.  N.  Iron  Ore. 

I  hold  206  .shares  of  Great  Xorthem 
Iron  Ore  c,  rttfieotrs  which  ywrr  pur¬ 
chased  iJt  $1S  each.  Is  there  aivf 
hope  ol  my  pitting  my  money  hack 
from  this  sprcuhttion  f — H.  J.,  Tun¬ 
bridge  Wells.  Fniitand. 

An.swer  .At  the  pre.scnt  time  (Went 
Northern  Iron  Ore  cortjfic.T.tes  are  .sell¬ 
ing  in  New  A’ork  in  the  vicinity  of  39. 
therefore  your  loss  i.®  apprf>ximat'»ly 
10  potnts.  If  t®  difficult  for  us  to 


/  shall  be  obliged  if  you  uill  mremr 
your  opinion  of  what  investment  nouhl 
he  the  most  suitable  under  the  fnllnu- 
tni/  rircu instances: 

■1  friend  of  mine,  who  is 
gross  jirofit  |  krOi  oin  young  rhild.  has  Ih 
•After  other  ;  $3,000  to  b'  invested,  whieli 
costs  a.n,(  ih'pieeiation  there  vva.«  net  oo.s.  Tow  wilt  uvdersto nd .  at  erairsi 
profit  of  $1 .784. Addition  of  other  ^  that  the  safety  of  print  ipnl  is  Un  firs 
iiii-ome  tiroiight  the  a.m,iuni  .-tvallable  lonsidrrntion  in  this  ease,  but  sh 
to  $2,039,098.  l>eau,lion  of  other  would  like  to  hair  o  .small  ainmnit  iii 
chorgcs  left  n,-t  iiicom,'  avonable  for  .seey  rities  tha.t  eoutd  he  reali:  ■  d  at  ouee  , 

■  Uvidciids  at  $1,55.5,513.  Preferred  <h-  \  without  loss  in  case  oi  pwgusstiy.  If',  Durmc  1923  Itie  r,)ad  earned  reve- . 

videnilh  .ahsorhed  $335,754  and  the  I  j,.itt  kindly  give  me  if  IfH  of  lolm  t  ^  <>uo  fnlglit  amounting  to  10,511.198  I 
coiimioii  $362,687  leaving  a  siiiTlu®  for  .serurilies  tooufd  be  the  hi  si  in  this  tons  and  the  freighi  l  exenue  per  train  I 

the  y,>ai  of  $857,072  an,l  hnngmg  to-  ,  ra.se,  /  shall  be  ohhgrd  if  you  will  send  [  tiiih'  wa.®  $4  95.  There  were  al.so  car-  j 

tal  surplus  to  $2, 353. 424.  From  Ibis  the  emloseri  addnssid  ,-)M-,/-|ii<'duwrlyfwoandahalfmiIllonpas-| 

then  vv  a.®  wniten  off  $1,000,000  reduc-  ,  opr --"/f.r.'lV'..’  Vnne'ouver,  B.C.  |  fsmcei  s  vvK  h  Ihe  passenger  revenue  j 
11, ..M  of  invedmem  in  .siih.sidiary  eom-  '.  a  iiswei- Victory  I!,.n,is  have  roa,  h-  , 

r><inv,  .  136. .il,  fovering  plant  abandon-  .  yield--w(ll  under  5  iK'r  :  Tlv  roads  carry  products  of  agrk  til-  i 

,  PPl. — that  vve  would  not  consider  il  a.'J  j  lure,  win,  h  represenl  the  largesl  pro-  ■ 
advisable  now  to  suggest  a  purchase  '  portion  of  their  freight  as  well  8.3  pro-  i 
of  these  in  this  case,  as  when  they  duct.®  of  animals,  mines.  fore.3ls.  inanii-  i 
were  giving  a  yield,  sav  ,  of  5  per  factuie.®  and  mer<  hanibse,  all  of  which 
cent.  We  feel  that  if  a  purcha-se  were  I  play  an  iinportaut  ixirt  in  its  activi-  ; 
made  of  the  highe.®!  grade  indu.stnal  fie.® 
bonds,  the  requirement  ;  mentioned  in  * 

>onr  letter  would  he  ®at.srie,i.  | 

AA'e  would  suggest.  Iherefore,  ihat 
the  inve.stment  he  divid  ,1  among  such 
securities  as  the  followipg: 

Hfll  Telephone  Company  5  tut 
1  rnt.  bonds,  just  being  offered.  t» 
give  a  yield  of  about  .Mr  per  cent. 

('an.adiar  PaV-ifie  Bailvvay.  5'.®, 

.similar  lo  alrovo  m  v  ie],l. 

These  two  we  regard  as  the  highest 
grade  coiix>ratioii  Iron, Is  now  Ix-iiig  of- 
fered  in  Canada. 

.Another  high  g’ a,l,' 

Montreal  Traniwavs, 
yield  of  atxmt  5.30  per  , 
we  I-velicve  are  aniplv 
the  long-term  contract 


Canadian  Explosives  Preferred  and  Common 
Illinois  Power  and  Light  7%  Preferred 
Mexican  Light  and  Power  Preferred  and 
Common 

Mount  Royal  Hotel  Preferred  and  Common 
Northern  Mexico  Power  Preferred  and 
Common 

Southeastern  Power  and  Light  Prcferrcc', 
and  Common 

Imperial  Oil  of  Canada  Common 

U'l-  .spceializc  iii  the  alinvc  securities,  fmjuir.-c.i  invil:  ! 

R.  G.  HOERNER  &  CO. 


MONTREAL;  • 

57  St.  Francois  Xavirr  St. 

Main  0133 


Investment 

Bankers 


N'EW  YORK: 
1 4  Wall  Street, 

Rtrtor  490 1 


HIREfT  FRIYATE  niKFS 


nicnt  and  a-ijn.slmont  ®  nf  $69,322.  leav¬ 
ing  a  profit  aJld  In.xs  surplus  of  $l,. 
1  47.755.  Th,'  rale  of  net  earn¬ 
ings  ;ippli,abl<  It,  the  common 
.®ioik  was  18,5  per  rent,  total  a.®set3 
V  eip  $15,815,766.  Of  ihetic  curreni 
assets  anionni,-!  lo  $4,684  423.  Again.st 
these  wee  ,  urn  iil  li  bilities  of  $1.209. - 
1,:8  indiotiiiR  a  net  vvorking  oapital  of 


Toronto  E 

liliO  Bay  Strpf-t  * 

loND  Exchange 

LIMITED  TORONTO 

BONDS  & 

LISTED  STOCKS 

IHH  <;ht 

bOl.II  -  QI  OTI:i> 

Rond  nppartnipnl 

vStorkR  Dopl. 

rhimr  KIrIii  1600 

Pboup  Adrisidp  3706 

At  Ihe  end  of  the  year  net  tangible 
a.s.sets  applicable -to  the  common  stock 
(excluding  $1,910.68(1  licenses  and  pa¬ 
tent.®  but  iniludlng  $974,595  contingeni 
reserve)  applicable  to  the  common 
stock  amount,  ,1  to  $6,697,482  or  101. 
per  share  of  $100  ivai  value. 


Mileometir  Corp. 

I  hold  the  stork  ol  the  Milromrter 
Corporoiinn ,  furmrrly  the  .\'afional 
Milcomrtrr  Com  pan  y.  I.iiniird,  of  Dr- 
troil,  which  J  yun  hnsed  %il  par.  Cnn 
you  gii-r  me  any  information  rega.rd- 
ing  the  company  and  tell  me  whether 
the  stork  i.®  quoted  and  where? — J.V, 
T..  ,87.  .fohn's,  7’ V- 

■Answer — \A'c  rcgrol  to  report  that  w# 


b  .lid  woiiM  l)e 
which  giv,'.®  a 
,  111  .  and  which 
c'laranlecd  b.v 
li,ld  by  Mont¬ 


real  Tramways  Company. 

AVest  Kootenay  Power  bond.®  6’.®,  giv¬ 
ing  a  yield  of  .iust  iin,l,  i  6  per  cenl. 
The.se  V^nids  are  guarjiitc'd  b.v  Con.sol- 


Vpiqne  opporiunity  of  sharing  in  growth  and  development  of 

TYPE 

5uper-!SERViCE 

Gasolene  Station 

'ivcorporal’ng  new  aiilomuhile  laumlry  system) 

operated  by 

CALIFORMA  OIL  CO.MPANY.  LI.MITED 

This  new  Montreal-owned  company  will  establish  a 
chain  of  service  stations  in  Montreal  and  the  Pro¬ 
vince  of  Quebec,  introducinfz  a  new  service  to  the  motor¬ 
ist,  which  will  be  a  distinct  innovation. 


have  ticen  unable  to  secure  any  infor- | 

niation  w'hatso<-ver  ,'on,'ernjng  the  idaled  Mining  &  Snieltiiig  Company,  i 
Mileometer  (Mrporalion  of  Dt-troit.  We  !  which  il,®elf  i.®  controlled  i,,v  the  C.P.Ii.  i 
make  a  prisJiif'on  as  to  what  the  fu-  have  been  unalde  to  find  an>  quota-  I  Tliey  are  issued  on  a  power  property 
ture  for  the  stock  may  be,  but  it  seems  tion.®  on  Ihe  st/vek.  but  notice  that  In  ■  bi  British  Columbia  whi  h  is  oper.atorl 

1922  the  firm  of  Deakin.  Cull  &  Com-  1''$'  ".‘sniolter.s",  and  we  cf.nsider  ihe.®,'  I 
pany  of  Detroif  were  interested  In  il.  :  n  very  high  grade  iHind 
No  quot.atlons  were  given  at  that  time,  i  if  you  would  like  a  further  varieiy  ! 
A  letter  to  ITeakiTi.  f’ull  &  Co.  was  To-  -  of  bonds,  running  aroun'l  6  per  fent..'j 
.turned  Ixiering  the  notation  by  the  Pe-  |  whose  piincipal  look.®  t'l  be  a.®.®ured, 
any  expan.sion  of  the  steel  industry  In  troit  po.®t  office  that  they  bad  been  un-  -and  I>onds  for  vvhi,  h  th,  le  is  a  regu-  ! 
th,'  I'nited  States,  This  would  .allow  i  able  to  locate  a  company  of  that  i  I'ar  market,  we  will  add  lo  this  list  on  j 
a  further  acc'imiilation  of  profits  by  ^  name.  j  hearing  from  you.  i 

tire  tni.sl 

La  Rose. 

Among  my  holdings  of  mining  giirrks 
/  hare  had  for  some  time  past  .some, 
l.nRose,  as  al.so  some  Clifton  Cnn. so- 
lidotid.  Have  iipiired  that  there  has 
been  some  increased  interest  in  both  of 
them,  but  situated  as  7  am.  I  do  not  git 


be  generally  felt  that  eventuaJly  it 
will  make  up  its  depreciated  price.  E.®- 
sentially.  it  must  be  regarrierl  a.®  a 
long  pull.  An  improvement  in  earn¬ 
ings  of  the  company  sho'ild  oceurwith 


which  won lu hpicomo avail-  I 
able,  in  time,  to  holders  v>f  the  certi¬ 
ficate..®.  There  wa.;  paid  during  1924  , 


Preliminary 

Offering: 


200,000  8^e  Cumulative  Preferred 
Shares  ($25  par  value  i  carrying  a 
substantial  bonus  of  common  stock. 


/■'id/  particulars  and  prospectus  on  request. 

CALIFORNIA  OIL  COMPANY 

Ht.nd  Ofice:  446  St.  James  St.,  Montreal,  Que.  LI.MITED 
GEO.  F.  FOSS,  President  and  General  Manager 


^  Sisco  Gold  Mines. 

7  am  thinking  of  buying  fiiseo  Gold 
.Mines  shores,  Houyn  fii strict.  North¬ 
ern  (yiieher,  .selling  at  aho  il  .35  eonts  a 
share.  While  7  rcolizi  these  ventures 
a.rc  a.  purr  gamble.  „r<  these  claims 


I  much  information  and  thought  there  •  considered  o  good  prospect?  Would  ' 
might  he  some  rerrnt  dei'clopment  fhgt  I  opprcciote  your  valued  opinion. — IV.. 
would  help  me  to  know  how  the  rom-  U.  T.,  Quwbee,  V.  (y 
panics  are  getting  along.— F.  L.,  Prne-  An.swer:— We,  have  b«n  unable  to' 

tnnguishenr.  Out,  I  learn  a  great  deal  concerning  the  Siaco  | 

j  Answer: — Both  of  these  corn-pan  I  eo  |  old  Mining  <>}mpany  and  are  there- | 
have  come  across  nrrw  ore  Itodies  on  |  fpre  unable  to  offer  you  direct  advkve  i 
their  pro)H'rtiPs  in  the  Cobalt  district.  ^  m  connection  with  your  .suggested  pur- 
La  Hose  engineers  had  been  working  \.ha.sc  of  the  share.®.  i 

for  a  very  considecalde  penod  and  had 
centred  their  energies  on  what  is ' 

were  able  to  obtain  concerning 


energies  on  what  is 
kroTvn  as  the  Violet  property,  but  had 
not  bad  any  very  gmat  .success  for  a 
long  period  Recently,  however,  ac- 
•  ording  to  the  mansgement  of  the  ty>m- 
pany.  .®ome  important  ore  bftdlee  have 
been  uncovered  on  the  SCO  foot  level 
and  on  the  drifting  operation.®  the  ore 
has  been  found  to  be  of  a  more  valua¬ 
ble  character  than  was  at  first  report¬ 
ed.  The  mill  rock  around  the  fmd  hai< 
al.so  hern  found  to  be  of  a  rich  nature 
and  thi.s  has  led  the,  management  to 
feel  that  there  is  a  fair  chance  of  run¬ 
ning  into  a  large  quantity  of  paying 
ore.  and  that  its  ultimate  value  Avould 
help  to  replenish  the  treasury  of  the 
company  to  a  considerable  extent. 

There  is  a  judgment  against  Jja  Hone 
in  favor  of  the  O'Brien  Intereats.  on  ac¬ 
count  of  the  invasion  of  the  property, 
but  the  amount  of  money  in  the  trea-s- 
ury  will  take  care  of  this.  leaAdng  any 
earnings  which  come  out  of  the  new 


According  to  the  latest  report  we  | 
the 

company,  the  Sisco  is  at  present  a  ■ 
working  prospecd.  AVc  are  given  to  ^ 


Our  Latest 

Bond  Offerings! 

Send  for  our  List 
Phone  Main  7400 

G.A.STIMSON&(b. 

limitco  csT.iaee 

-  The  Oldest 
Bond  House  in  Canada 
M-3SKINO  ST  CAST - TORONTO 


in 


sound  investment 

POWER 


6.60% 


•plus  a  bonus  of 

Common  Stock 


We  own  and  offer 


Gatineau 


DaUd  Jan.  2,  1925 


$350,000 

River  Power 

Limited 

e'/j'/i-  FIRST  MORTGAGE 

tS-Year  Sinking  Fund  Cold 

BONDS 


Company 


Due  Jan.  2,  1940 


Pirtt  Mortgage  Sinking  Fund  Cold  Bonds  (closed) 

CumuUtiT*  7%  Proferrod  Shares  (fully  paid) . 

Common  Slock  Sharas  (no  par  value)  . 


Authnriserf 

$1,000,000 
150,000 
4,400  shs. 


Issued 
$.350,000 
150,000 
4,400  shs. 


The  Gatineaa  River  Power  Company,  Limited,  has  been  incorporated  to 
take  over  the  A^niwaki  Electric  Company,  Limited,  in  successful  operation  since 
1905. 

The  Company's  water  power  at  Corbeau  Falls,  on  the  Gatineau  River,  owned 
in  fee  simple,  is  capable  of  developing  with  conservation  over  16,000  horse 
power. 

When  addidoM  and  extensions  are  completed,  the  Company  avUI  own  67 
miles  of  high  tennon  lines,  and  will  have  2,500  horse  power  developed. 

In  addition,  the  Company  owns  a  telephone  system  of  about  200  miles  of 
telq>hone  lines  of  the  most  modem  type,  which  serves  the  District  and  connects  the 
Gatineau  Valley  with  Ottawa. 

After  present  financing  the  Company’s  assets,  will  amount  to  approximately 
$600,000. 

The  bonds  %vill  be  secured  by  a  First  Mortgage  and  floating  charge  on  all 
assets,  present  and  future. 

Based  on  the  earnings  of  the  paut  19  years,  the  Engineers  estimate  that  the 
net  earnings  srill  be  sufficient  to  meet  the  interest  charges  on  the  present  issue  three 
times  over. 

PRICE-  99  AND  ACCRUED  INTEREST  TO  YIELD  6.60%  CARRYING  A  BONUS  OF  TWO 
SHARES  OF  COMMON  STOCK.  OF  NO  PAR  VALUE.  WITH  EACH 
$1,000  BOND. 


Orders  may  be  telegraphed  or  telephoned  at  oar  expense. 

Descriptive  circular  on  request. 

Browne,  Urquhart  &  Co. 

Limited 

180  ST.  JAMES  STREET,  MONTREAL 

TELEPHONE:  MAIN  8011* 

rW  etOaemUa  eaelemad  is  Oi$  mSaaOimmaml  art  not  auaranlaed,  ftit<  art  6aa*d  upon  infonaatiaa  ekidk  lea  Mwm  ta  k*  wfcaHi 
and  on  ekich  m  aeltd  in  purckatint  Iktit  tieuniitt. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  13,  192S. 


I  Growing  Confidence  in  Stock  Exchange. 

Third  Column,  in  this  Issue,  wc  publish  a  state- 
^  ^  _  ,  I  ment  from  the  Financial  Editor  of  the  "New  York 

p-'--, » “rr  *,"7; 

Cng  Company,  Limited  I  P^cbruary  9,  dealing  with  the  distinct  improvement  that 

- - - — -- — --  has  been  realized  in  the  case  of  the  New  York  Stock  Ex-  / 

R,  EMMET  COX  .••••••  res  en  j  change  through  what  is  termed  the  “Questionnaire  Sys- 1 

ItAYIP  BURyglDE  ...»  General  Manager  pQ„^y  installed  early  in  1922,  compelled  an  j 

ILABTET  H.  BLACK  Editor  examination  of  the  financial  status  of  every  member  i 

ROBERT  b!  teener  •  •  •  Associate  Editor  of  the  New  York  Stock  Exchange  twice  every  year,  j 


R.  EMMET  COX 
RATIO  BURNSIDE 


.  «  President  { 

General  Manager  | 


Protecting  Investor 

ON 

Stock  Exchange 


Record  of  Insolvencies  on  the 
“Big  Board”  in  New  York 

ROBERT  B.  TEENER  •  •  -  Associate  Editor  of  the  New  York  Stock  Exchange  twice  every  year.  |  an  Excellent  One-^‘Qires-  , «  —  gardVn^thrpro.s-  tT^tThTnev^r"  it' goTbackTo'aror^^^ 

— TT - Z Naturally  there  was  a  good  deal  of  opposition  developed  I  Oon^re  system  rroving  j  p^p^s  for  the  company.  For  years  40  they  would  let  It  go.  In  most  cases 

SUMSCRimON  RBICEt  In  ^  7«  what  some  regarded  as  an  unwarranted  interference  j  Or  Real  Help.  :  pa.st  Mr.  Hosmer  has  been  an  un-  Ihis  plan  was  carried  out  and  former 

for  Tn“ the “wLfed  SUtes  IsV  a  year •  ’'•Ith  their  liberties  as  members  of  the  Exchange,  hut  it  (By  Financial  Editor  New  York  'l»unted  bull  on  Smelters  and  though  holders  were  on  the  outside  when 

fOr  Biz  months,  in  tho  united  aiaies,  sa.ov  »  ,  I  '  '  ..mnnini  .yun .^*1.  -  hnvine-  a  int  nf  tha  stnrir  ho-  they  saw  it  go  steadilv  on  the  new 

52.00  for  six  months.  become  abundantly  clear  to  the  best  element  in  the  i  b veiling  Post.)  ,  tiecn  40  Ind  50  and  seeing  it  decUne  high  levels  about  the  70  mark. 

advertising  Rate  Cards  on  application  at  all  our  of-  Exchange  that  a  duty  was  owed  to  the  public  who  en-' ' - *1  to  ,o^.  always  held  to  the  - 

flees  or  from  any  responsible  Advertising  Agency,  trusted  the  members  with  their  money,  towards  provld- '  T  E.  MEEKER,  economi.«t  to  the  belief  that  it  would  not  be  long  be-  In  the  old  days  of  company  promo- 

CABLE  ADDRESS:  “Fintlmes’*;  W.  U.  Code,  lug  some  guarantee  that  the  various  houses  conducted  J*  New  Vork  Stock  Exchange,  fore  it  would  have  a  sharp  comeback  tion  the  minority  shareholder  was 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  their  affairs  in  a  straightforward  manner.  Such  a  step, !  “P> f  and  mount  to  new  high  prices.  vi'ii-  ®uPPOsed  to 

..u  .u  u  #1  i  ,  ..  u  V  V.  •  K  ,  »oughs  Clearing  House,  the  situation  \\  hen  Mr.  Hosmer  likes  a  stock  he  THE  NED  always  keep  in  mind  the 

.  r  „  ^  Obtained,  had  .  with  regard  to  Stock  Exchange  Insol-  always  tells  all  his  friends  about  it.  ERA.  axiom  “Blessed  are  the 

lOKOATO  OFUCR:  6  Jordan  mreet.  KepreseniauTe.  tended  to  strengthen  confidence,  and  has  produced,  and -vencles.  Mr.Meeker  points  out  that  the  i  His  statement  in  the  case  of  Smelters  meek.”  and  not  raise 

P..  V.  Rlttenbouse.  Phone,  e  a  '  will  continue  to  produce,  a  much  larger  volume  of  bus!-  !  record  of  the  “big  board”  is  far  from  was  they  would  do  well  to  have  a  questions  regarding  the  raanage- 

•  ON  DON,  ENG.:  96  Blshopgate,  E.  C.  2.  Davies  A  CO..  I  for  the  Exchange.  j  a  bad  one.  During  the  last  quarter  |  little  of  it,  because  there  was  no  tel-  ment's  policy.  Times  have  changed 

Representatives.  >  "  .u  .  u  i  „  j  .v-  -  _ | ‘’f  century,  for  example,  the  yearly  Ung  what  might  happen  to  the  stock,  however,  and  In  no  respect  more  than 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  D.  Howard  During  the  three  jears  that  have  elapsed  there  have ,  average  of  failures  among  Its  mem- 1  While  he  never  claimed  that  it  in  the  attitude  of  corporations  to- 
U.  S.  Representative.  thirteen  failures  on  the  Exchange.  Seven  of  these,  I  hers  amounted  to  one-half  of  1  per  |  would  advance  with  anything  like  wards  their  shareholders  and  the 

- — — - -  or  more  than  half,  occurred  during  the  first  year,  and,  as  ■  cent.  During  the  same  period  the  |  the  rapidity  it  has  shown  in  the  last  public  generally. 


Inside  Stories  -  [ 
of  the  Street  \ 

- ij 

!  A  great  many  local  interests  have  few  years  ago  many  bought  it  around! 

I  handsome  paper  profits  in  Smelters,  40  and  after  carrying  it  down  to  _ 
j  due  to  the  consis-  pretty  low  levels,  even  in  cases  where  | 

i  CONSISTENTLY  tent  optimism  of  they  owned  it  outright  they  became  j 
i  OPTIMISTIC.  C.  R.  Hosmer  re-  disgusted  with  it  and  always  said  i 
1  garding  the  pros-  that  whenever  it  got  back  to  around  j  j 

1  pects  for  the  company.  For  years  40  they  would  let  It  go.  In  most  cases  j  i 
:  past  Mr.  Hosmer  has  been  an  un-  this  plan  was  carried  out  and  former  \  , 


daunted  bull  on  Smelters  and  though  holders  were  on  the  outside  when  : 
after  buying  a  lot  of  the  stock  be-  they  saw  it  go  steadily  on  the  new  ! 


P..  V.  Rlttenbouse.  Phone,  Adelaide  osuo-o. 

•  ON  DON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  A  Co., 
Representatives.  > 

\t\\  YORK  OFFICE,  2  Rector  St.  Paul  D.  Howard 
U.  S.  Representative. 


Mining  Stocks  are 
very  active  and 
strong.  We  look 
for  much  higher 
prices. 

.Members  Montreal  Mining 
Exebange 

BIlfOIIR,  WRITE  t  CO., 
.  LIMITED 

136  St.  James  Street 
Montreal 

Telephone: 

Maui  1516-17-18 


MONTREAL,  FRIDAY,  FEBRUARY  13.  1925. 


A  tfwo  r  A*  j  uinijiu^uu  i}y  iiiu  iirst  queHiiuuuciirt'tr.  i  iiu  luiiuwius  _  _  _ _ vrx  ms.9  wwoia*c-o  wn  i  -am- 

A  $2)500)000)00(1  teXft  jfCTBtlOn  ,  year,  that  is  in  1923,  there  w^ere  four  insolvencies,  two  !  ^’H^^^css  fRrns  it  was  just  about  |  to  his  already  large  holdings,  ed  as  an  Intruder.  Some  rough-and- 

- 1 - - - •  I  of  them  due  to  conditions  in  effect  prior  to  1922.  In  ,  j  - -  ready  captain  of  industry  might  even 

WHILE  The  Financial  Times  has  indicated  on  various  1024  were  only  two  failures  or  about  one-fifth  of  one  per  j  The  recent  record  Is  even  beUcr.  I  cu^sfn“sL”e  ifThefeSacLs^'rArad:  busTness  '  H 

”  occa.sions  its  thorough  sj-mpathy  with  a  movement  pent  of  the  membership,  a  record  almost  equal  to  that  of  The  introduction  of  the  "question-  I  ®  ‘  when  one  of  them  you  don’t  like  the  way  we  run  this 

whose  ultimate  object  it  is  to  bring  about  the  manu-  American  banking  institutions,  and  nearly  five  times  ”«urred  In  the  spring  ^  M.\RKET  happened  to  draw  par-  business  you  can  sell'yoiir  stock.” 

facture  In  Canada  to  its  final  process  of  all  its  pulpwood.  favorable  as  the  average  record  of  failures  in  general !  ”,  j  FALLACY.  ticular  attention  to  the  An  outstanding  example  of  the 

there  is  no  useful  purpose  to  be  gained  in  the  use  of  business.  i  out  that  when  thi.s  method  of  suner-i  .  ^any  small  new  attitude  being  taken  is  furnlsh- 

exaggerated  claims.  We  believe  that  the  cuestion  can  The  movement  to  improve  conditions  and  to  provide  |  vising  the  condition  of  member  I  fng**companv1n^Z”  Unitied  Stat^ 

be  argued  on  its  merits  and  that  the  wisest  conclusion  a  better  guarantee  for  clients  of  the  Montreal  Stock  Ex-  j  I  mostly  the  case  where  a  stock,  the  North  American  Company.  It 

will  come  after  the  existing  difficulties  have  been  faced  change  continues  to  progress.  Some  such  system  as  was  |  results  might  be  One  may  1  ^*'*'^*’  carried  down  to  low  levels,  follows  a  practice  of  never  losing 

and  met.  It  Is  for  this  reason  that  we  have  opposed  an  adopted  by  the  New  York  Exchange  in  1922  has  been !  recollect  that  the  members  were  ,  back  to  around  the  touch  with  shareholders,  even  after 

immediate  embargo  as  a  measure  that  would  not  only  brought  into  use  in  Montreal,  and  it  seems  certain  that  I  somewhat  skeptical  as  to  the  j  I*'*®®  ^  “  ^®®''  ^  r" 

do  serious  and  undeserved  injury  to  several  interests,  conditions  such  as  prevailed  among  two  or  three  houses  to*^ carry^"fhrough°'^'*^Vague  I  ‘"stances  the  buyer  has  in  ers’  list\  letter  is^s^nt  to*  th'e  indi- 

liut  would  for  the  time  being  defeat  the  object  in  view,  jbat  went  into  bankruptcy  within  the  past  three  or  four  fears  and  innate  conservatism  made  i  back  to  the  vidiial  stating;  “We  are  anxious  to 

.and  have  looked  more  favorably  upon  a  graduated  years  could  hardly  occur  again.  The  difficulties  that  many  of  the  members  grumble  over  ^  P'  *®®  which  he  took  it  on  he  will  retain  as  many  stockholriei s  as  pos- 

export  tax  as  a  step  that  would  tend  to  work  out  a  face  a  protective  policy  for  the  smaller  exchanges  of  the  propo.sals-  j  let  go  without  delay.  As  a  matter  of  slble  and  desire  to  ascertain  the  rea- 

solution  more  slowly  but  more  surely,  and  with  greater  Canada  are  considerabiy  greater  than  those  that  con-  ni^ftZ^'ATw  Luse?we?r£^^^  ouTmore®  uZtisfactorUy  from  est  in  bhe°  comp*I’ny.‘° Ve  arrenclos- 

justice  to  all  parties  concerned.  fronted  the  huge  institution  known  as  the  New  York  pred  to  be  hopelessly  Insolvent.  Their  buyer’.s  sUndpoint.  As  a  rule,  ing  a  card,  stamped  and  addres.sed  to 

A  rather  remarkable  instance  of  exaggeration  has  been  Exchange,  but  the  public  investor  will  back  up  every  failures  were  preeipitated.  “In  other  when  the  stock  recovers  to  the  price  this  office,  upon  which  we  Vill  ap- 

appearing  the  last  few  days  in  the  Canadian  press,  in  sincere  effort  made  by  Montreal  or  Toronto  Exchanges  rather  more,  numerous  cases,”  to  •'i*-  ^hich  it  sold  a  year  or  two  be-  preciate  your  giving  your  reasons  lo 

„..,or,nor„le,ta  fro™Mr.W,O.Seal..v.  o,H«n,ll,...  'Z  S' Ive  iS  " 'SJ,” 

Ont.  In  this  the  following  estimates  arc  offered.  j  members.  This  would  make  Impossible  certain  practices  quickly  corrected  by  the  firms  them-  it  almost  invariably  have  a  chance  to  make  a  .statistical  record  of  the 

■  A  iniiiion  rt>iii8  of  pulp  wood,  exportort  at  $10.00  per  cord,  hrius"  existing  in  scvoral  directions  prior  to  the  group  of  selves.”  'riicse  easea  embodied  In  make  up  more  than  enough  to  com-  causes  of  such  withdrawals  from  our 

that  marked  the  culmination  of  the  “bear”  fact,  a  great  tribute  lo  the  question-  pensatc  them  for  tbei^r  patience  in  list  as  may  occur.” 

fioiiMt.  If  manufacilircd  Iicrr  Into  cn.de  . sheep  akin  stoou.  It  would  ,  ,  ^  started  towai'ds  the  closc  Of  1920  and  "*‘‘'®-  " ''®"  •‘’®  arranged  |  holding  the  s^ecurity  ovei  . I  considcra-  It  is  this  new  attitude  toward  the 

.  sport  at  .1.  pci  po.md  or  $i,-o.<KW,ooo.  or  If  further  refined  Into  '"ovcmeni  iii.ti  ,  i.ii  ten  lowaids  me  Close  or  I3.,u  ana  jnfQ,.,„.,tjon  in  the  form  that  the  blc  period  of  time.  public  which  has  made  frienils  for 

newapihii.  II  voiihi  expori  at  <!«■  tier  jioiind  or  s.'Mo.ooo.oflti,  and  sell  j  developed  to  somcwhat  dangcrous  proportions  during  questionnaire  required  they  quickly  A  concrete  instance  of  this  was  "Big  Business”  throughout  the  coun- 

1921.  discovered  Ihings  about  their  own  af-  given  in  connection  with  Smelters.  A  try  in  the  last  few  years.  , 


iccuui,  ntiens  tie  la  repoi  iea  to  nave  auci  Of  niS  OWn  DUSiness  was  regard-  I 
added  to  his  already  large  holdings,  ed  as  an  Intruder.  Some  rough-and-  ' 

—  - - -  -  ready  captain  of  industry  might  even  | 

A  group  of  local  traders  were  dis-  reply  to  such  a  question,  “What  the ' 

cussing  some  of  the  fallacies  of  trad-  -  business  is  it  of  yours  ?  If  i 

ing,  when  one  of  them  you  don’t  like  the  way  we  run  this 


immediate  embargo  as  a  measure  that  would  not  only  brought  into  use  in  Montreal,  and  it  seems  certain  that  I  somewhat  skeptical  as  to  the  wlue  j  f  ,  p  riul 
do  serious  and  undeserved  injury  to  several  interests,  conditions  such  as  prevailed  among  two  or  three  houses  **^®  authorities  had  most  iiista 

but  would  for  the  time  being  defeat  the  object  in  view,  jbat  went  into  bankruptcy  within  the  past  three  or  four  f^a^rs\nd°innate  ronser^tism  made  i 


scitlcr.«.  hi  the  niher  ca.8c  the  $10.fi0i),000  would  be  dlUrlbuted  lo 
thf  limit  oivnoFK  aiul  HFttlorB  just  thu  fume.  Mild  In  addition,  half  of  . 


[8K6  Imposblblc  CGrtfliii  prflctlccs  cinicklv  corroctotj  Pv  the  them-  it  fllixiost  iDVBrIflbly  ii8\c  h.  ch8ncG  to  m8>kc  3  stHtistiCHl  record  of  tlie  i 

ictions  prior  to  the  group  of  selves.”  These  casea  embodied,  in  make  up  more  than  enough  to  com-  causes  of  such  withdrawals  from  our  | 
the  culmination  of  the  “bear”  Tact,  a  fti-ffl  tribute  lo  the  question-  pensatc  them  for  their  patience  in  list  as  may  occur.”  i 

tho  einuo  nf  iQOf,  and  "a*’’®'  ‘hc  firios  arranged  I  holding  the  secuHty  ovcr  a  considcra-  It  is  this  new  attitude  toward  the 

lowaios  me  ciose  ot  i3„u  ana  their  information  in  the  form  that  the  blc  period  of  time.  public  which  has  made  friends  for 

dangerous  proportions  during  questionnaire  required  they  quickly  A  concrete  instance  of  this  was  "Big  Business”  throughout  the  conn-  , 
discovered  Ihings  about  their  own  .af-  given  in  connection  with  Smelters.  A  try  in  the  last  few  years. 
____________  fairs  that  they  had  never  suspected  _ _ _ — _ _ _ i 
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l  it  king  the  bulk  of  the  Ex- 


rch:rc8:;';i*,m;rrf  ’^-markaWe  Record  of  “Life”  Business  !  With  Other  Editors 

Sin-ply  thlM  is  n  siifftctent  reason  for  an  immediate  embart.o  f  ^  y  rorord  of  thp  Slin  I  ifp  Assurancp  romnanv  of  *  ?i  *1^  fir^sL  qiiostionnairo  _ 

imiptvoiHf.  until  ft  is  innnufarturod  at  least  up  to  the  nevvspri  I  rocorfl  Of  loe  feun  LtUG  Assurd-Dce  Company  oi  fjjjQtly  prat ifyliip.  And  tho  appli- ' 


stRRe  find  perhaps  lo  the  nnki  stiiire  of  coninierriMi  paper  at 
per  pound,  or  iNmkprint  at  from  Srs*  to  !t0c  per  pound.** 

•Y*  *  'f- 

$300,000,000  But  $50,000,000 


I  ..........  ...  V..C  ........... ..J  I  iincuy  graiii.ving.  Ann  the  appli- ^ 

*  Canada  for  the  year  1924  is  nothing  short  of  j  cation  of  the  system  was  folinii  fo  i 
i  remarkable,  even  in  a  year  when  the  writing  of  life  I  haiiv  devolitprd  a  new  spirit  of  confi-  j 

insurance  assumed  the  largest  proportions  in  the  history  ' 

'  .  ,1  change  and  among  their  customers. 

I  of  C^anada.  In  the  case  of  the  Sun  Life,  however,  tlic  ^  Uiilfting  Down  Failures. 

Since  the  questionnaire  system 


L  IS  analyze  one  or  two  of  the  estimates  appearing  volume  of  business  not  only  far  surpassed  that  of  any 
-ihnvp  11  Is  flciireH  th.it  the  newsnrint  that  could  Other  year,  but  it  leaned  ahead  of  the  total  average 


S?hrfSt*:;r;e.?tZ3e  other  Editors  Topics  of  the  Day 

tinctly  gralif.vlng.  And  Ihe  appli-!  - -  - -  ; 

cation  of  the  system  was  folinii  lo  i  •‘FLEXIBLE’’  BRITISH  TARIFFS.  FOLLOWING  I  F  A  TIP.  i 

have  developed  a  new  spirit  of  confi- j  (X,  y,  Journal  ol'  Commerce.)  No  introduction  to  fhauncev  De- 

dence  among  the  members  of  the  Ex-,  .Hsrredited  svstem  of  flex-  needed  in  Wall  Street;  it 

change  and  among  their  customers.  taHffs  to  be  grafted  upon  Lrlt-  b®  a®  superfluous  as  saying  to 

C’lillting  Down  Failures.  ;  Jl®  tariffs  to  be  grafted  a  Street  habitue,  “there’s  the  Stork 

Since  the  questionnaire  system  j  Baldwin  has  h”s  wav  some  Exchange,  the  building  with  the  pil- 
r  y®ar  examinations  j  J^Viant  o7  thJt  sjitem  will  ‘ars.”  Mr.  Depew’s  oratorical  powm  s 


above.  It  Is  figured  that  the  newsprint  that  could  other  year,  but  it  leaped  ahead  of  the  total  average  with  its  wire  a  year  examinations  |  yj^^jant  of  that  syst 
■te  front  1,000,000  cords  of  pulpwood  would  be  increase.  An  addition  of  new  policies  paid  up  of  $137,-  heen  thirteen  Manure's.  Seven^onhese  ! .  ’’®  "PP'*®*^ 


for  he  has  j  effervescent  wit  are  equally  as 


ir  IIIMII  X  z  X  r  ,  06611  t  h  1 T  toeH  f  Rl  1 U  TG  S.  SG  VeU  O  f  t  h  OSG  7  \ Riivt/^'Well  known  For  thp  brnofif  of  n 

..Oi  th  $300,000,000.  As  a  matter  ot  fact  the  largest  000,000  In  one  year  with  total  life  assurance  In  force  of  j  occurred  during  the  first  year  and  ®^^  ^  ^  i  group  of  traders  gatherer.at  a  din- 

amount  of  newsprint  that  could  be  secured  from  this  $871,000,000,  and  a  probability  of  this  total  being  in-  can  be  attributed  to  old  Impairments  again.  ■  ,  .a  I  n®®.  be  once  told  this;  “In  the  davs 

VI .  1 1  .ri  TAA  HAii  *  xNM  cs  ^ « vl  Ai'An  ♦%$  Q  *  fiA'AF  $1  036  066  660  hv  thn  Anri  nf  fliA  nrnwAnt  .  Gf  Capitcll  thflt  W’aS  diSClOSOd  by  the  ^^y  tsking  0116  in  US  ^  whnn  b'rjA  lunc  in  <^-4 1-.,  i « c. 


mills,  and  even  then  face  a  serious  shortage. 

If  If  If 

Where  The  $2,500,000,000  Comes  In 

IT  IS  when  llie  idea  of  manufacturing  in  Canada  is 
developed  to  the  extent  of  representing  the  million 
cords  of  pulpwood  made  up  into  high  grade  paper,  that 


as  compared  with  Mr.  Scaley’s  estiinate  of  $300,000,000.  I  at  the  fact  that  the  inestimable  benefits  of  life  insurance  |  tlons.  Of  the  other  two  firms,  one  j  posed  or  be  advanced  upward  until  j  meeting  and  **  fn  ”hun  ving 

One  might  easily  follow  up  this  phase  by  pointing  out  |  are  coming  to  he  appreciated,  but  also  for  a  feeling  of  nm,'lh'’'p.7id*\To^centrJn  ill  I  tectlv^''  duttes‘''“ls®  e7olve4  withZ  .Wall  Street.  I  encountered  an 

that  if  an  embargo  were  established  immediately  the  I  pride  in  a  Canadian  organization  that  is  holding  its  own  In  1924  there  were  only  two  I  shocking  the  country  by  presenting  ,  f ®‘},p®/p‘«“®®  “P®  "■®;  I 

existing  newsprint  mills  in  (  anada  could  not  make  use  so  readily  among  the  life  insurance  companies  of  the  j  failures,  which  cone.sponds  to  only  i  it  with  a  ready-made  complete  high  about  Erie  .  I  imp.itienily 

of  this  surplus  pulpwood.  Nor  indeed  would  they  be  |  world.  Coupled  with  this  is  a  sense  of  satisfaction  that ,  ®p®  P®''  ®®Pt-  »h®  i  on "ertThc’ svstem  advSdTv  pcrsisteruntil  te  a^de^perZ  effon 

able  to  do  so  for  many  years  te  come,  and  only  then  by  j  the  Sun  Life  Assurance  Company  has  been  able  to  reach  •  "  f,,rther  protections  have  |  Mr.  Baldwin  into  a  means  of  di.s-  to  be  rid  of  him  I  burst  out.  ‘Damn 

the  expenditure  of  huge  sums  of  mone.v.  .Meanwhile  Hie  nut  and  absorb  .and  handle  .so  sucessfully  huge  volumes  j  throw'ii  up  in  the  regulations  I  criminating  against  countries  feared  Erie!’  and  away  1  went.  Evidently 

United  States  would  be  forced  to  import  more  new  sprint  |  of  business  that  had  to  be  surrendered  by  some  of  the  providing  that  member  firms  report ,  as  commercial  rivals  without  doing  ;  be  misconstnied  my  exclamation  for 
from  Europe,  tind  resurrect  some  of  its  closed-down  leading  life  insurance  companies  of  the  United  Slates  in :  te  the  Exchange  regarding  securities  any  technical  violence  to  pledges  to  ,  f  ®''^,  *'‘®r  ‘  received  a  Icttei  , 

■  1  .  .  .  .  .  i  held  for  safekeeping  and  that  indc-  accord  most  favored  nation  treatment  i  tiom  him  in  which  he  said;  Thanks 

nulls,  and  even  then  face  a  serious  shortage.  outside  countries.  iiuni  jwi  s.ii:.ivv,t  iuii«  cuu  iii.u  mue  .ix-v...... 

,  .  I  pendent  audits  be  made  on  the  same :  to  those  rivals 


for  the  tip  on  Erie,  old  top;  T  made 


Apart,  however,  from  its  acliievcmenl  in  the  life  insur- I  j,,y  questionnaires  are  filed.:  This  piecemeal  protection  has  the  biggest  killing  of  my  life!’  ” 


ance  field,  the  Sun  Life  stand.s  in  a  class  till  by  itself  |  These  provisions  are  designed  te  I  the  further  advantage  that  oppo- 
aniong  Canadian  institutions,  in  the  enormous  sums  that  I  "'inimize  the  possibiltt.v  of  defalca-  nents  cannot  complain 
it  DiovidPS  vear  bv  vear  for  Investment  nn,  noses  Fverv  i  s*uch  as  characterized  (he  Day  .  raises  food  prices,  as  teodstuffs  ac- 


BUSINESS 

WISDOM 

\  ou  may  leave  every¬ 
thing  of  which  you  are 
possessed  to  your 
family  except  the  busi¬ 
ness  wisdom,  experi¬ 
ence  and  judgment  you 
have  spent  years  to 
acquire. 

.IPPOI.NT  AS  VOIR  E.\ECIT0R 

Crown  Trust 
Company 

CT.JAMBS  ST.  montiueai 


■(  developed  to  the  extent  of  representing  the  million  !  ^®*^'  puiposes.  Lvei  j  ^  Heaton  failure.  j  cording  to  Mr.  Baldwin,  will  be  call  the  story  of  the  well  dressed  and 

cords  of  pulpwood  made  up  into  high  grade  paper,  that  I  "f'”"*''’  ®7'®,  .’"t  ProteoWng  the  Investor.  exempted  from  ^®"  spoken  stranger  who  made  his 

..  ..  .  ,  ®‘’"s®r'  ""d  Tbe  better  class  industrial  offerings,  not  Certainly  the  Stock  Exchange  has  Agriculturists  will  no  doubt  be  appearance  in  a  town  that  was  keen 

the  estimates  reach  the  height  ot  impossibility  and  even  I  bonds  but  of  preferred  and  common  stocks,  are  displayed  a  progressive  spirit  in  soothed  by  subsidies,  which  serve  a  qq  getting  ahead.  A  few  da.vs  after 


&  Heaton  failure. 

ProteoDing  the  Invostoi 


KEEPING  HIS  WORD. 

Recent  financial  developments  rc- 


aheurdity.  It  is  suggested  that  this  wood  could  be  manu-  these  steps  for  the  protection  of  the  .  similar  puriiose.  It  will  then  be 

lactured  Into  “book  print”  at  from  25  to  50  cents  per  running  into  tens  of  millions  of  ,^3  members.  The  fig- !  the  turn  of  the  protected  taxpayers 

pound.  If  the  value  of  newsprint  on  a  basis  of  6  cents  ^o"»rs  every  year.  An  analysis  of  the  in^vestment  „rcs  show  that  its  efforts  have  been  |  to  complain, 
a  pound  works  out  at  $300,000,000,  the  value  of  paper  at  *1  ''‘®  ^‘^®  /h®  ^hlrj  pa^e  attended  by  gratif^ng  success  ,  »  ,  if  aa 

,7  .  this  Issue.  In  the  period  between  1917  and  1924  its  ^ay  in  which  business  01  any,  finnixa  xvn  pnnvPFRITT 

50  cents  a  pound  would  work  out  at  exactly  $2,500,000,-  nf  bonds  innmis.d  fmn.  screen  non  to  other  form  of  human  activity  can  be  CROPS  AND  IROSPLBip. 


X..U  . ;  7  .  7.  .  7 - J  holdings  ot  bonds  Increased  from  $52,000,000  to  $137,-  "“‘7 

000!  W  hen  w  e  set  alongside  this  estimate  figures  of  L  _  .  ,  .  1  •  »  »or  nnn  aao  u.  niade  absolutely  safe.  As  long 


CROPS  AND  PROSPEEITT. 


(Manitoba  Free  Press.) 


It  will  then  be  be  arrived  he  was  asked  if  he  were 
itected  taxpayers  interested  In  the  town.  “Oh.  just 
looking  around,”  said  the  stranger. 
^  *  "If  I  find  that  the  opportunity  is  f.t- 

HnsPFRITT  vorable  and  the  conditions  right  T  i 
’  might  decide  to  open  a  bank  here.”  1 
■ee  Press.)  The  board  of  trade  placed  a  car  at  I 


Admiral  Beatty 
Hotel 


actual  export  from  Canada  during  the  fiscal  year  ending  PPP-P9P-  ®®Pr®s®°^‘"8  an  actual  gain  of  $85,000,000,  which  human  beings  are  fallible,  mister-  ,  There  is  a  general  air  of  expect-  his  disposal,  showed  him  'all  ^he  1 1  • 


March  31,  1924,  of  book  paper,  of  $310,000.  the  $2,500,-  ......  .  ^  .  .  .  .  , 

AAArtAA  ..  ..  «  »  .  .  1  '"K  that  time  various  bond  issues  matured  and  others 

000,000  assumes  the  proportions  of  a  fairy  tale.  ,,  ^  r  .....  .  .  .... 

XX-  1  ...  X.  0  1  .  «  ''’®®®  disposed  of.  Its  total  investments  te  the  eight 

W  e  leave  it  to  Mr.  Sealey  to  figure  out  just  what  por-  ,  .-a  aaa  aaa  .  .a.aaaaaaa  . 

..  .  .V  .  .0  CAA  AAA  AAA  .  K  .  '  *  .u  .  1  J^®"®®  ®°®®  ^®°*"  $69,000,000  to  $210,000,000,  an  increase  of 

tIon  of  that  $2,500,000,000  ot  book  print  that  Canada  ....aaaaaa  a  oi..  i  .u  o  . 

„  ^  ,  , ,  .  J  $141,000,000.  In  a  single  year  the  Sun  Life  increased  its 

"ought”  to  manufacture  would  remain  unused,  if  every  «  .ioaaaaaa  a  i-  .j 

,  .  ,  .  , ,  ,  .....  .  J  holdings  of  bonds  by  over  $18,000,000.  A  liquid  position 

producing  country  in  the  world  immediately  closed  down  j  ....  ..  . 

,  ...  J  ..  J  J  ..  ..  ,  .  teis  character  must  be  ranked  as  one  of  the  national 

its  mills  and  handed  Its  entire  market  over  to  the  Can-  country. 

adian  product. 

Sfi  if,  Sf, 

Lumber  Not  In  Same  Category  Bingo  Method  More  Sensible. 


In  Itself  falls  far  short  of  the  actual  purchases,  as  dur-  tunes  are  bound  to  occur  from  time  i  ^ncy  in  business  today.  Actually,  sites  in  town,  the  possibilities  of  do¬ 
ing  that  time  various  bond  issues  matured  and  others  te  time.  The  Stock  Exchange,  al-  i  Hade  in  general  does  not  show  much  velopment  in  the  surrounding  coun- ' 
were  disposed  of.  Its  total  investments  te  the  eight  « ®  .®®.***  leader  of  the  Ameri- j  j,nprovement  from  the  sluggishness  try,  the  railway  facilities,  and  sup-! 

years  rose  from  $69,000,000  to  $210,000,000,  an  increase  of  ^  howevei%Tu?  ow  n  ' 

(XAXAAAAAA  t«a  aIa  1  .u  o  T  .  a.,  oas.  Howevci .  put,  US  own  nouse  lu  |  three  years.  But  almost  every  one  tion  regarding  the  bu.sine.ss  alrc.idy; 

$141,000,000.  In  a  single  year  the  Sun  Life  increased  its  excellent  condition.  I  connected  with  a  business  of_  any  being  done.  It  was  hoped  that  ihe  ! 

holdings  of  bonds  by  over  $18,000,000.  A  liquid  position  MMPVfnwue  ap  rrnv  ctrnr  ir  i  betterment.  Some  stranger  would  be  inipres.sed  to  the 

of  this  character  must  be  ranked  as  one  of  the  national  STO(  K  wonder  why  it  has  not  already  oc-  extent  that  he  would  open  a  bank, 

assets  of  this  country  /».t  .  curred.  He  was.  That  very  night  he  open- 

^^y®*^**"®*  Hnandal  News.)  The  answer  is  that  It  has  occurred  ed  one  and  walked  off  with  $200,000  : 

- t  ertain  Stock  Exchange  firms  have  money  Is  the  lifeblood  *  ¥  4:  ip  ’  ! 

Bingo  Method  More  Sensible.  S^ieCb’^pJSpjolknU^^^^ 


First  Mortgage  20-Year 
7'  c  Sinking  F und  Gold  Bonds 

Price:  100'-,  and  accrued 
interest  to  yield  the  investor 


!  SECURITY 

I  These  bonds  are  secured  by  a  first 
i  mortgapr  on  assets  valued  at  approxi* 
I  matcly  $1,500,000. 

!  MANAGEMENT 

The  Admiral  Beatty  will  be  under  the 
!  direction  of  the  United  Hotels  Co.  of 
America,  now  operating  22  hotels  in  the 
I  United  States  in  Canada. 


’  '  . . — . .  . — . .  * - -  >  ,  xs  A  useniGnts  or  a  cenam  radio  siocK.  nth^r  The  ,v  ssw^sx,  $$1 

wc  iiul.st  accept  market  conditions  as  they  are.  and  seek  some  rather  curious  practices  that  appear  to  have  This  is  a  new  departure  in  the  Stock  commerc  •  ®y®  blaspheme  him  not.  For  read 

gradually  to  accommodate  Canada’s  national  interests  to  taken  place  in  connection  with  the  development  ot  the  Exchange’s  advertising  policy.  7®aaa  oron  began  to  move  glory  at  the  progress  made  j 

these  or-  these  te  our  interests.  Just  as  it  is  utterly  P®®P®®‘^^-'>  the  selling  of  securities.  poTtanc^;rtee^^eS^g  ^®®‘'‘t  stream  Jiut  it  has  not  yet  In^LTn^r^iS  tedtether^^r 

absurd  to  argue  that  Canada  could  find  a  market  for  the  This  strikes  us  as  rather  more  logical  than  to  heap  {^inly  ^  Stock  Exchange  fH^^  res-  tune  to  make  Its  way  out  into  .all  shops-that  is.  stationary  one.s.  ,1 

product  of  the  exportable  pulpwood  If  It  made  it  up  into  tirades  of  abuse  upon  Canadian  Governments  or  Cana-  ponslbility  is  not  lessened  because  it  1 1*'®  other  channels  which  to  ay  ma  c  jsjatives  who  have  adopted  the  honor- 
fine  papers.  Or  even  new-sprinl,  at  the  present  time  so  dian  properties,  simply  because  certain  individuals  may  omits  the  membership  tag  from  jts  "P  *|^®'  ^  ^  able  practice  of  beautifying  man  walk  ^ 

I,  ,0  .....  that  It  w.  imp...  ...  .mb.,.,  or  :rS“S„s  'tb’.  ";he''1;°ocr  eJ!  BUCSETSHOP  SHARKS.  '.S'obWofLm'VMoh't  XpoSl 

an  export  tax  on  pulp»oo<l  we  mu.tlre.t  our  Canadl.n  I*  to  blame  government.,  partlcu-  rbapj,  I.  afraid  to  permit  Its  (T.neotttep  lUllj  Prorfoee.)  jthe  implements  of  their  trade.  These;' 

lumber  output  in  the  same  fashion.  It  is  illogical  lo  '"fly  when  they  are  far  off  and  not  In  a  position  to  members  to  use  the  member-  Reputable  stockbroker^  te  the  consist  of  a  charcoal  burner,  a  jar  of 
argue  that  if  we  at  some  time  in  the  future  should  find  defend  themselves  readily,  but  this  method  that  has  been  s^bip  slogan  then  the  Exchange  great  American  cities  have  of  late  water,  a  small  stool  and  a  three-, 
it  te  the  naUonal  Interests  to  forbid  any  pulpwood  from  Pursued  in  the  case  of  Porcuplne-Davldson  Gold  Mines,  should  prohibit  the  firm  from  j  been  making  praiseworthy,  and  what  corner  razor.  A  bell  is  rung  to  .it- ! 

z  z  J  $  ..  1  Tw  i.  .  ^  .  And  irt  AvtAAt  rvP  *u ^  J  .  ^ponsoriDg  tUc  issuG  ut  fill.  AdcI  if  a  1  promise  to  be  highly  successful,  ef-  tract  business.  The  unfortunate, 

being  exported  unless  it  lias  been  manufactured  into  ’  *  e  t  e  Giand  Trunk.  stock  is  good  enough  for  a !  forts  to  eliminate  fraudulent  brokers  customer  receives  his  shave  wher-' 

pulp)  we  should  equally  forbid  the  export  of  our  lumber  hardly  measures  up  to  the  usual  reputation  for  square  Stock  Exchange  house  to  sponsor  i  or  *‘bucketeers’*  from  the  practice  of  ever  he  happens  to  meet  the  walking  i 
unless  it  is  manufactured  into  furniture.  We  might  dealing  that  attaches  to  the  British  people.  there  should  be  no  objection  to  using  !  their  vicious  but  lucrative  calling  j  barber  shop.  This  sometimes  occurs  I 

conceivably  find  a  market  for  the  pulp  that  we  w  ould  - ^ -  <*®®  membership  trade  mark  It  has  al-  j  carried  on  at  the  expense  of  a  too  in  a  lot  or  in  the  middle  of  the  street. ! 

,  '  V,  .  t  .  I  -VI  .1,  .  ways  been  supposed  that  Members  of  trusting  public.  Water  is  heated  and  rubbed  into  the : 

manufacture,  but  it  is  inconceivable  that  wc  could  find  Reli6f  From  Burdoil  of  TrxCS  the  New  York  Stock  Exchange  was  a  ,  Recently,  Judge  Alfred  J.  Talley  of  beard — lather  being  considered  too 

a  market  for  the  furniture  that  we  would  make  out  ot  t  ao-p  ...a  _ _ j  .t, _ _  ...  ...  valuable  asset  to  firm.s.  !  New  York,  imposed  salutary  jail  I  valuable  for  a  man’s  face  and  the  I 
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unless  it  is  manufactured  into  furniture.  We  might  dealing  that  attaches  to  the  British  people.  there  should  be  no  objection  to  using  '  their  vicious  but  lucrative  calling  j  barber  shop.  This  sometimes  occurs  I 

conceivably  find  a  market  for  the  pulp  that  we  w  ould  - ^ -  <*®®  membership  trade  mark  It  has  al-  j  carried  on  at  the  expense  of  a  too  in  a  lot  or  in  the  middle  of  the  street. ! 

,  .  .  .AXIX.  nx.AHw  ways  been  supposed  that  Members  of  trusting  public.  Water  is  heated  and  rubbed  into  the : 

manufacture,  but  it  is  inconceivable  that  wc  could  find  Reli6f  FfOm  Blird6n  of  TrxCS  the  New  York  Stock  Exchange  was  a  ,  Recently,  Judge  Alfred  J.  Talley  of  beard — lather  being  considered  too 

a  market  for  the  furniture  that  we  would  make  out  ot  j  aST  vear  we  referred  to  ihA  nnArenc  ♦t.vt.tiAA  ...KtAi,  valuable  asset  to  firm.s.  j  New  York,  imposed  salutary  jail  valuable  for  a  man’s  face  and  the  I 

our  lumber,  and  it  would  not  only  be  illogical  but  Ld  was  Dressing  unon  industrv  te  rmadn  There  Use  of  the  New  York  Stock  Ex- !  terms  on  a  bunch  of  bucketshop  victim  is  scraped  with  the  three-) 
supremely  foolish  to  attempt  to  make  it  up  Into  furniture,  has  been  no  improvement  in  this  situation  during  the  membership  label  cannot  artists,  and  In  proi.ounclng  sentence  cornered  razor,  which  has  seen  other 

.  .  A  AU  A  A.  .  A  A,  veixr  IF  h.icrinea.  lo  Ae  ho  „  i  1  a,  a  ^  ®  Strengthen  or  W'eaken  any  radio  said;  "I  wish  every  broker  w’lth  uggs  than  shaving.  The  best  barber 

just  to  prove  that  we  were  acting  consistently.  y  ■  .  burden^of  tLatZ  wlirL^Jo  h*^  company.  By  its  ruling  the  Stock  crooked  tendencies  who  has  brought  j  ..operates”  in  about  45  minutes  and  I 

The  whole  question  must  be  studied  along  very  prac-  },®®“  ‘"®  “"®“®“  texatlon  will  have  to  be  given.  Exchange  has  created  the  impression  disgrace  to  Wall  Street  were  in  this  j  then  the  patient  is  ready  to  be  led ! 

tical  lines.  We  must  not  figure  out  alone  what  te  theory  vo,!  ip  LZ  believe  that  Z  h^^  that  it  is  attempting  to  establish  an  court  to  see  the  plight  you  are  m.  kome  or  to  the  hospital,  as  he! 


The  whole  question  must  be  studied  along  very  prac-  taxatiori  will  have  lo  be  given.  Exchange  has  created  the  impression  disgrace  to  Wall  Street  were  in  this  then  the 

tical  lines.  We  must  not  figure  out  alone  what  te  theory  !7'‘L’^^ol  beiipve  that rnrernmtnt*‘*'h  af  attempting  to  establish  an  court  to  see  the  plight  you  are  in.  home  c 

w«..id  hoat  for  fanoria  for  if  did  noaaihix,  '»«“®ve  teat  our  Governments,  by  which  we  alibi  in  advance  so  if  disaster  over-  Men  with  we.ik  moral  backbones  chooses 

would  be  best  for  Canada-foi  if  we  did  possibly  we  mean  the  Dominion,  Provincial  and  Municipal  authori-  takes  the  radio  stocks  it  can  disclaim  have  no  right  to  be  in  the  stock 
might  think  we  should  Impose  an  embargo  at  once,  with  ties,  yet  realize  the  seriousness  of  the  situation.  New  any  responsibilit.v.  It  cannot.  If  brokeirage  business.  Y'ou  stole  and 
injurious  practical  effects.  We  must  study  the  probable  obligations  continue  to  be  Incurred  which  are  bound  to  Smith.  Blank  &  Co.,  members  of  the  the  law  demands  the  penalty.” 


LONG  ON  NEBTE.  1 

Foreign  department  of  a  brokerage  i 


contingencies  that  might  arise  with  the  imposition  of  an  iLted*^  ®®.t‘'®®  «ian  decrease.  New  'i'ork  Stock  Exchange,  sponsor  His  honor  might  have  added  that  housr^wentfv  leTe^teed  a^ettorTo^^ 

Axinharirn  nr  an  pvnnrt  tnv  nn  niiinAirnnd-  hnu.-  Aha  TTntAnd  J*’®®®  ®hould  bc  such  cconoiiiy  in  all  departments  of  a  radio  company  that  is  wrecked  the  bucketeer  would  never  have  be-  “oose  recently  leceired  a  letter  Horn 


McOoRigh  Roiiiers  S  Cg. 

GoTcrnment  and 
Municipal  Bosda 


Dominion  Bank  Bldg. 
TORONTO 


embargo  or  an  export  tax  on  pulpwood:  how  the  United  Government  as  will  permit  of  some  reduction  of  taxes,  niarketwlse,  its  responsibility 


come  the  menace  to  genuine  invest-  ^  client  who  had  bought  German  | 


Slates  mills  would  probably  accommodate  themselves  te  order  to  encourage  the  business  man  to  go  ahead  with  changed  w'hether  the  membership  ment  that  he  has  but  for  the  credul-  niarks  in  1920  w  hich  w  as  regard.ed 
to  such  action;  how  such  a  policy  would 'work  out  te  "O'v  projects  in  the  expectation  that  he,  .and  not  the  tax  identification  tag  is  used  or  not.  Ity  of  an  army  of  fatuous  people  classic  for  "nerve  .  .  i 

relation  to  conservation,  and  whether  markets  for  other  ®«“«®ter.  will  reap  the  whole  benefit  of  his  industry  The  You  can  not  rub  Jlembers  of  the  eager  to  gamble  and  bemused  by  the  *®t.®®  ®‘r’7~® 

1  eiauon  lo  conse  av  ,  ana  w  1  vner  United  States  Governments  have  already  N.  Y.  Stock  Exchange  off  the  door  idea  that  they  can  make  fortunes  March,  L920  to  buy  German  marks.  | 

commodities  might  or  might  not  be  adversely  affected  by  made  substantial  tax  reductions,  but  the  tendency  of  w  hile  selling  one  kind  of  security  without  working  for  them.  But  every  I  am  not  satisfied  with  the  way  things  j 

such  an  action  ou  the  part  of  this  country.  Canadian  taxes  has  been  steadily  upward.  If  we  are  leave  the  firm  name  untarnished  gambler  imagines  that  he  is  fortune’s  have  been  going  and  would  like  myi 

It  will  profit  us  nothing  to  close  our  e.vcs  and  settle  to  maintain  and  develop  our  foreign  trade,  our  producers  "  hen  .selling  other  seeurities.  pet  until  convinced  by  the  logic  of  money  back.  Please  send  check.”  , 

the  matter  by  a  flip  of  a  coin.  It  is  a  supremely  prac-  “*"1  exporters  must  not  bc  handicapped  by  a  lieavior  Who  decides  when  it  ciin  be  used  his  empty  pockets  that  he  Is  simply  a  The  client  w^as  sent  a  firm  bid  of 


Unut  hiisinesa  nroblem  we  are  called  unon  to  solve  and  ®®*'®  texation  than  applies  to  their  competitors  in  "n*!  "ben  it  cannot?  Why 
UcHl  business  problem  we  are  called  upon  to  solve,  and^jj^g,  countries.- (From  .Iddress  of  J.  McLeod,  Gen-  to  read  "Temporary  M 

It  must  be  done  in  a  direct,  businesslike  manner.  tenl  MuMger  Bank  of  Nova  Scotia.)  the  New  York  Stock  Exche 


M’ho  decides  when  it  can  be  used  his  empty  pockets  that  he  is  simply  a  The  client  was  sent  a  firm  bid  of 

and  when  it  cannot?  Why  not  revise  silly  pigeon  who  has  been  artfully  10  cents  the  house  figuring  it  was 

it  to  read  "Temporary  Member  of  and  heartlessly  prepared  for  the  worth  “a  thin  one”  to  wipe  the  ac- 

the  New  York  Stock  Exchange?”  plucking.  count  off  the  books. 
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APPOINT  US  YOUR  AGENT  f55'^S  |IIIFG  !l™ 
— 1 - 1—1.74  ON  COMMON 


Those  who  have  had  placed  upon  them 
the  responsibilities  of 

EXECUTORSHIPS  or  TRUSTEESHIPS 

and  find  the  burdens  connected  therewith 

greater  than  they  care  to  undertake - 

will  do  well  to  place  their  responsibi¬ 
lities  with  the  Montreal  Trust  Company 
by  appointing  the  Company  their  agent. 


Montreal  Trust  Company 

61R  HERBERT  S.  HOLT.  U  PLACE  D’ARMES 

A.  J.  BROWN.  K  C..  Vice-Prtftdtnl  Tiir/-kTVT'rT3ir  A  T 

F  G.  DONALDSON.  Getifral  Mnnanfr.  MONTREAL  • 


Funded  Debt  Down  $2,274,366 


Stalf*mfnt  of  Public-  Debt  and  the  Revenue  and  f>pend»Ture 
as  by  Returns  surnished  to  the  Finance  Department  t>i  the  night  of  the 


of  the  Dominion  of  ('anada, 
31»t  January,  1924  and  1925. 


KUNDKr>  DERT- 

Payable  in  Canada  . 

I’ayable  in  I*<>ndon  . 

Payable  in  hTew  Y'ork  . 

Temporary  Loan?  . 

Pank  C'irculatum  Redemption  P'und 
Dominion  Notes 
SAVINGS  BANK- 

I’oKt  Office  Savings  Hank* 

Dominion  Government  Savings  Hanks 

'J'rust  Funds 
Provine-o  Ac7»unM 

Miscollanee^vw  and  Banking  Account? 


PI  BLIC  DEBT 
Mabllltles 


1924 

24,7.^2.307 

8,321.358 


lota!  Groa?  I  »e-bt 


1924 

•  192.S 

$ 

S 

l,9Gi',42G.H5J 

1,902.889.430 

:i  46,091. 1«9 

386,001.469 

210,9142.000 

800,874.000 

91.,'>20,000 

9. 168.485 

6  ■.^•.Ub,K77 

6,889.376 

228, GOT.:, 4; 

281,482,412 

y,-j3 

.941 

— 

82. 581. '91 

14.017.276 

14.197,187 

1 1.92t».4Sl 

ll.!«20.:427 

4:l.:446,77.> 

64,l.i^«S4 

2.9'47.16J.9I.4 

2. 909. 886,119 

IN\  LSTNFVTS- 
Sinkiig  Kundn 
«)thfi  Invc-ntments 
la*»s  Non-activt 


Vvoyirtrt  Accounts.  .  . 

Miset*llanc»)us  and  Bankmg  .Account? 
lyO'f  Non-active.  .  . 


Total  .Active  A8>'  Is 


633.997, Uhh  660.403,801 
oti. 388, 1.38  556,276.117 


89,608,917  101.127,654 


456.231.960  107.2.32,917 

.j7, 489,470  57,423.923 


398.745.489  349.809,023 


T'lal  Net  Debt  3]pi  January  No  credit  ha?  hern  taken  for  non¬ 
active  assets  .  . 

"oial  Net  De*bt  3l6t  December  No  crcMlit  has  ht‘on  taken  for  n«m- 
active  assets  . . . 

Increase  of  Debt  . . 

Deercaae*  of  Debt . 


89.608.947  104,127.65.4 

2.296.327  2,296.510 

39H.74.>,48;>  349.809.023 

525.773,339  494. 414. .555 

,411.388.601  2.115,471,564 
.415..538,100  2.417.715,930 

4,1  19,495  2,274,36 


Preferred  Stock  Issue  $1,500,000 
Fraser  Companies  to  Cover  Merger 


The  I'ccent  finanrinp  of  Fraser 
(’oxipanlps,  Limited,  throuKh  the 
'al.liig  in  of  8  per  cent,  bonds  and 
HI  olferiiiK  of  new  C,  per  cent,  first 
uoilKase  bonds,  lias  been  followed 
by  an  issue  of  7  pei-  cent,  eumula- 
iiv<  <onvertible  i)rrfei'icd  stock, 
amniiitins  to  -li L.^bd/uiO.  This  of- 
lemc  is  being  made  by  Royal  Secii- 
ritrs  Corporation  at  f)7*,^  to  yield 
7J  per  cent.  Incidentally  it  is  slnt- 
I'dihat  application  will  be  made  in 
dr  course  to  list  these  shaies  on  the 
ytnlreal  Stock  Kxeliange. 

'When  the  present  finaneing  iscom- 
tletcd.  the  capitalization  of  the  eoni- 
,iany  will  .stand  as  follows; 

Cnpiliili/atioii. 

Authorized  Oulstand. 

I'iisi  mortgage 
sinking  fiiml 

lioiids . . $  I  '  ;i;3,.'jn(i.n(iii 

7'.  cniiiula.  re¬ 
deem.  eon- 
\cflil>le  jtrel. 

shares  ..  ..  P.,‘i(i(i.ono  l.h.jn.niift 

Of  Series  f'< . 

(  oni-  shares  ■■  lo.uod.non  in.uuO.diMi 
.\n  interesting  point  about  the  pre- 
.  ieircd  stock  issm;  is  that  it  is  eon- 
\ertihle  into  eonimon  at  par  bir  par 
at  any  lime  on  the  option  of  the  hold¬ 
er. 

•Vciliiire  Slefsoii.  (  tiller  Slock. 

The  general  purpose  of  the  present 
i.^^.'iie  is  to  ennhle  the  company  to  ac- 
<iuire  tlio  rapital  stork  of  Stetson, 
I  'uiler  &  I  ompan>.  This  stock  con¬ 
sists  of  250.000  fdiares  of  no  par  value 
and  is  subject  to  $2..500.00C  of  7  per 
<-ent.  first,  mortgage  bonds,  niatur- 
iiig  in  1042.  The  company  has  a  val- 


I  tiable  lumber  business  and  (tiierates 
extensive  propertic's  and  mills  in  the 
I  Provinces  of  Quebec  and  .New  Tlnins- 
'wick.  Thiongh  ownershiji  of  the 
capititi  stock  the  Fraser  <  onii)anies 
will  secure  eoiitrol  of  about  2.100 
j  stiuare  miles  of  leiisehold  timber 
I  lands  and  about  5-1.otMi  acres  of  free- 
i  hold  tinibci’  lands,  along  will)  saw- 
I  mills,  whose  eaiiaeity  is  about  fOt,- 
iitin.tKio  feet  per  annum.  't  hese  pro- 
;  perties  are  situated  close  to  those  of 
!iIh'  Fraser  <'omi)anies.  and  it  is  be¬ 
lieved  the  operation  of  Hie  two  can 
I  be  carried  on  conventiently  and  ceon- 
'  omieally. 

j  Net  earnings  of  Fraser  Companies 
after  operating  and  niainlename  ex- 
'ponses,  taxes  and  interest,  depreeia- 
j  tion  and  depletion  for  the  year  1024. 
amounted  to  *2511.017.  The  average 
annual  earnings  aMiilahle  for  divi- 
dend.s  the  pa.st  six  \ears  were  Si|o.- 
504  oi  three  times  Hu-  annual  piiTei- 
leil  dividend  ol  *l2f;.5o0. 


Tape  Itreloii  Lleetrie  rniiipany. 
I.iniileil:  tlros.-j  earnings  for  tlie 
month  of  Ilei  einiwr.  1024.  amounted 
to  *.50.101.  a  d<  (  rease  from  Deeem- 
hi'r,  1022.  of  jto.501  NiO  for  the 
month  was  .*8.007.  down  $0,202.  and 
surplus  after  ehargi-s  showed  a  re- 
diietion  of  .$6,224  at  $2,212  For  the 
12  mouths  ended  December  31  gross 
earnings  aggregated  $602,006.  a  re- 
dnetion  of  $28.2o8  from  the  gross 
earnings  for  the  eorrcspoiuling  pe-  i 
1  iod  of  the  previous  year.  Net.  at  j 
$127,230.  showed  an  increase  of  $24.- 
670.  while  surplus  after  charges  W'a.sj 
up  $31,352  at  $58,022. 


"I'lie  annual  financial  statement  of 
Woods  .Manufacturing  Company,  j 
Limited,  lor  the  .vear  ended  Decein-  j 
her  31st,  1021.  shows  a  big  improve-  j 
ment  in  earnings.  Profits  lor  the 
\car  amounlin,a  to  $264,580  eontrast- 
od  with  only  $12,120  in  1022. 

•Otter  bond  interest  and  deprecia¬ 
tion  net  income  remaining  was  $126.- 
878  as  comiiared  with  a  deficit  the 
previous  year  $130,821.  Paynient  of 
preferred  dividends  left  a  surplus 
available  for  tlie  common  stocks  at 
$20,578,  equivalent  to  1.74  per  cent, 
earned  on  the  $1,710,600  of  common 
stock  outstanding. 

A  year  ago  there  was  paid  out  in 
common  dividends  (which  were  later 
passed)  $102,116  which  brought  the 
defleit  for  that  year  to  $242,202  and 
reduced  total  surpltis  to  only  $66,071 
Addition  of  tliis  year's  surplus 
brings  the  total  to  $07,551. 

Tlie  company  has  been  able  to 
shoW’  during  the  past  year  an  Im¬ 
provement  in  finanelal  position.  .At 
tlie  end  of  1024  current  assets  were 
$2,285,008  and  ciirrenl  liabilities  $1,- 
045.881  indicating  net  working  capi¬ 
tal  of  *1.220.127  np  from  $1,168,610 
in  1022. 

'I'hc  chief  interest  in  the  halanee 
sheer  is  a  sharp  reduction  which  has 
been  made  in  bank  loans.  These  now 
stand  at  $310,000  being  down  from 
$457,000  a  .vear  ago.  Rest  account 
remains  unchanged  at  $500,000,  de¬ 
preciation  reserve  is  tip  to  $1,152,247 
while  inventories  are  up  nearlv  *120,- 
000  at  $1,704,858. 

The  annual  meeting'of  sliarehold- 
ers  was  tuirely  routine  in  rliaracter. 
the  hoard  of  directors  being  re-leeted 
for  the  coming  .ver.  Colonel  .1.  W. 
Woods.  President  of  the  Company  in 
referring  to  the  outlook  for  the  pres¬ 
ent  year  salii  that  he  was  very  hope¬ 
ful  as  regards  business  and  that  the 
company  would  iniproie  upon  the 
better  showing  made  during  1024. 

In  his  remarks,  the  President, 
mentioned  that  during  the  year  tlie 
company  luui  opened  a  suuill  plant  in 
Ogdenshurg.  N.  5'.  for  tlie  )iiirpose  of 
iminufaeturing  eider  down  robes. 
'I’liis  idaiit  liad  Ix'eii  esiablislied  on 
accouiH  of  the  fail  that  existing 
tiiriff  mnd<'  enniiictition  diftieull  tor 
a  jdani  in  Cantula.  It  is  hoped  by 
tlie  management  that  this  (daiit  will 
prove  sali.sfaetory  source  of  revenue 
to  the  eompany. 

Two  of  the  .'-ha reholders  w  ho  had  | 
criticised  the  reiiort  for  last  year  on 
account  of  the  poor  showing  made  in 
the  annmil  report  for  1!i22  expressed 
tliemselves  as  well  satisfied  witii  tlie 
report  Cor  1!i2l.  more  esiieeially  con¬ 
sidering  the  tiiilieult  conditions  oli- 
laining  ihronglioul  iliat  .lear.  | 

SHARP  DECLINE  IN  WHEAT  I 
HAS  HELPED  THE  WEST 

ir<iiiliniie)l  friiiii  I’tige  1) 

Uattliew.m  and  .Mbevta.  tlie  size  of 
their  respectixe  erop.s  considered 

RecouT.i  I  rom  lirpression.  j 

■Manitidia's  struggle  to  recover 
from  the  effects  of  fieiiresscd  agricul- 
iiiral  values  were  largely  rewarded 
during  the  year  P'24  when  the  total 
wortli  of  ilie  province  s  agrienltural 
tuanliifts  was  almost  doiibie  that  of 
l!'22  .Vc(orriing  to  tlie  figures  just 
eompiled  liy  the  I’rovincial  Depart¬ 
ment  of  .Agriculture  the  total  value 
of  all  farm  products  last  year  was 

164,212.857.  as  compared  with  $88,- 
205.884  during  the  year  previous. 

I'nrineis'  “Fome-Baek." 

'I'he  spectacular  ‘'coine-haek"  of 
the  farmers  was  due  almost  entirely 
to  the  field  crops  for  which  much 
better  prires  prevailed  than  in  1!)23. 
Thus  in  1!)22  the  total  value  assigned 
nil  of  the  field  crops  In  .Manitoba  was 
only  $60,684,000,  while  last  year  these 
crops  were  worth  $135,951,000. 

Crop  Vnlnes  Fninpured 

The  figures  issued  by  the  provin¬ 
cial  department  show  the  values  or 


Sir  Flifford  Siffttn  will  he  the 
piincipal  speaker  at  the  coiiveii- 
tion  of  the  Saskatchewan  School 
Trustees'  Assoeiaiion  to  lie  Iteld  in 
Saskatoon.  February  25.  26  and 


T.  V.  Russell.  of  the  Russell 
Motor  Far  Fompany,  was  last 
week  elected  a  director  of  Mas- 
sey-Harris  Fompany.  Limited,  to 
succeed  the  latp  Sit  Kduiund 
M'alker 

Isaac  I’itblado.  K.l'^  of. Win¬ 
nipeg,  was  last  week  elected  to 
the  hoard  of  directors  of  Toronto 
(ieiieral  Trusts  (.'orporatioii.  Mr. 
Pitblado  is  vice-president  ot  the 
Fasiadiaii  Bar  Association. 

H.  S.  lleiHi.t  of  I.ondon,  Fng  . 
vice-president  of  Tongh-Oakes- 
Burnslde  Oold  Mines,  arrived  in 
Toronto  last  week  and  will 
visit  the  I'oiigh-Oakes  property 
and  other  mining  camps  in 
Northern  Ontario. 

Ward  r.  Pittt'ield,  vice-presi¬ 
dent  of  Royal  Securities  Forpor- 
alion.  will  sail  on  Tuesday  next 
by  the  .Mauretania  from  New 
5'ork  for  a  six  weeks'  trip  to 
Fngiand  and  the  Font.inent  He 
will  be  accompanied  by  Mrs.  Pit- 
field. 

F.  W  Rowley,  recently  appoint¬ 
ed  assistant  general  manager  of 
the  Canadian  Bank  of  Fonimeree 
wtas  the  guest  of  honor  at  a  lun¬ 
cheon  tendered  him  by  the  hank¬ 
ers  in  Winnipeg  in  the  Manitoba 
Flub  last  week.  Mr.  Rowicy  left 
Winnipeg  to  assume  his  new  du¬ 
ties  in  Toronto. 

Fol.  A.  F.  Culver,  manager  of 
the  Royal  Securities  Corporation 
at  Winnipeg,  has  been  transfer¬ 
red  to  the  head  office  of  the  com¬ 
pany  at  Montreal.  H.  W.  Web¬ 
ster,  who  has  been  attached  to 
the  corporation's  Winnipeg  of- 

field  crops  in  Manitoba  since  1018  to 
have  lieeii  as  follows: 

1018 . iso„5o:.ftno 

li'io .  162.462.(*n(( 

'  1020 .  122.087,0011 

1021  .  72.052.000 

1022  .  08,401.000 

1022 .  (10,584.000 

1024  .  125‘,05 1.000 

Livestock  Doelliies, 

The  value  of  livestock  in  5Ianitoba 
is  shown  to  have  been  $0,085,000 
which  represents  a  slight  decline 
over  Hie  previous  year.  Manitoba’s 
dairy  proriuels  were  worth  $12,002.- 


fico  for  some  year.*,  has  been  ap¬ 
pointed  arting  manager  in  the 
latter  city. 

1),  F,  t'oleinan.  \'Ice-President 
of  the  Canadian  Pacific  Railway 
Fompany.  was  appointed  a  mem¬ 
ber  of  the  W  innipeg  Advisor.v 
Board  of  The  Royal  Trust  Com¬ 
pany  at  the  monthly  meeting  of 
the  Board  of  Directors  hel(l  on 
the  10th  instant.  Mr.  Coleman 
brings  to  his  new  appointment  a 
wide  and  intimate  knowledge  of 
western  conditions. 

Lient.-Foi.  R  Iniies,  for  the 
past  six  years  agrietilttiral  diree- 
lor  of  the  Soldiers'  Settlement 
Board  of  Canada,  ha-s  resigned  to 
becotne  general  manager  of  the 
Maritime  Provinces  Development 
Association,  an  organization  re¬ 
cently  perfected  In  the  .Atlantic 
provinces  to  promote  the  inter¬ 
ests  of  that  part  of  the  Dominion. 
During  the  time  Colonel  Innes 
w’as  with  the  Soldier  Settlement 
Board  he  was  responsible  for  the 
general  administration  of  field 
supervision. 

.Announeenient  is  made  by  Sir 
Henry  W.  Thornton  that  F.  .1. 
Smilli,  executive  assistant.  Can¬ 
adian  National  Railways,  has 
been  appointed  vice-president  of 
tlie  system,  in  charge  of  the  Kti- 
ropean  and  Continental  business 
of  the  company,  with  lieadriuar- 
ters  at  !!•  Coeksptir  street.  Lon¬ 
don.  Kiigland  The  offire  of  exe¬ 
cutive  assistant  to  the  president 
will  be  abolished.  William  Phil¬ 
lips,  who  has  held  the  position  of 
Fiiropcan  manager  of  the  Can¬ 
adian  .National  Railways.and  who 
is  desirous  of  returning  to  Can¬ 
ada.  will,  on  his  arrival,  be  ap¬ 
pointed  manager  of  the  industrial 
department,  with  headquarters  in 
•Montreal,  sucreding  W'.  P.  FIfz- 
siramnns.  recently  moved  to  the 
Fnlted  Stales  lines  with  head- 
(piarters  at  Rtiffalo, 


■  ••()0  tis  rompared  with  $I2.4!)7.000  the 
previous  year.  The  provinces  poiil- 
I  try  was  valued  at  .$3,870,750,  iast 
year's  figures  being  $3,323,700. 

I  \\  hllo  the  livestock  prires  have  not 
kept  pace  with  the  enhanced  grain 
I  values  there  is  hope  that  the  rheapei 
rattle  rates  which  are  in  prospect  on 
j  the  Atlantic  will  do  much  to  revive 
jthis  industry  in  Manitoba  and' 
I  throughout  the  west.  The  news  or 
.the  government  marine  subsidy  was 
warmly  welcomed  by  exporters  here. 

I  and  some  big  shipments  are  said  to 
i  he  alreadv  in  prospect.  ' 


Trust  Funds 

“Put  not  your  trust  in  money. 

But  put  your  mmiey  in  trust." 

Under  our  care  as  your  Trustee  your  property 
can  be  carefully  conserved — funds  kept  contin¬ 
uously  and  safely  invested — real  estate  managed 
and  tax  returns  taken  care  of.  We  can  thus 
save  you  much  detail  and  worry  always  con¬ 
nected  with  the  management  of  property. 

Ask  for  Booklet  “The  Safe  Investment  of  Funds" 

Sfhe 

Toronto  GeneralTrusts 

Corporation 

W.  C.  WATSON,  H.  U.  FORBES. 

Gfiwral  liamaer.  Aas't.  G«Mral  Maawar. 

Hrad  Officb:  BAY  t  MELINDA  STREETS,  TORONTO 

Branchca: — Ottawa,  Winmiper,  Saakateon,  Vaaeauver. 


GROUND  FLOOR  OFFICE 
TO  LET 

Exceptional  office  containing  about  2. (TOO  sq.  ft.,  with  two 
large  fireproof  vaults,  at  moHerntr  rent,  with  immediate 
occupation. 

THE  TRUST  &  LOAN  CO.  OF  CANADA 

30  St.  James  Street. 


The  Treasurer 


Ftnani  c— Hiiit  is  (he  life  of  tlie  Trcaaiirer. 
The  consideration  ot  every  transaction  from 
the  basic  dollar  and  cent  point  of  view.  He 
must  understand  that  there  is  a  point  from 
which  it  is  impossible  to  swerve  without 
dangerous  risk  and  that  unless  appropria¬ 
tions  for  this  and  that  are  wisely  made,  fail¬ 
ure  lies  ahead.  No  w’onder  that  he  realizes 
the  iniporlanee  of  careful  choice  in  clothing 
values  and  chooses  c.ASF  suits  invariably. 


Suits 

to 

your  order 
.S50  to  $95 


.507  SI.  Fntheriiie 
Street  West. 


In  the  Drummond 
Building. 


THE  MUTUAL  LIFE 

Assurance  Company  of  Canada 

WATERLOO  ,  ONTARIO 

FINANCIAL  STATEMENT 
For  Year  Ended  December  31,  1924 

Another  Excllli:nt  Vk.\r 


INSURANCE  EXCHANGE  BUILDING 

The  Financial  Heart  of  Montreal 


A  year  of  most  gratifyin.g  results  war-  reported  (o  ihf 
policyholders  of  The  Mutual  Life  Assurance  Company  of 
Fanada  .rt  fhelr  55th  .Annual  Meeting  on  February  5th.  In 
every  phuAe  of  its  business,  the  growUi  of  Canada’s  pioneer 
Mutual  Life  Companv  was  eminently  satisfactory  during 
1924 

A  total  of  $43,324,297.06  new  business  was  written  during 
the  year,  w'hile  there  was  oarD(H]  for  policyholders  a  sur¬ 
plus  of  $3,500,268.00. 

Although  the  business  issued  during  1924  exceeded  that 
of  the  preceding  year  by  $L2S2.71!i,00.  the,  percentage  of 
income  lequircd  to  cover  general  expenses  was  reduced 
from  1615%  to  15.5257. 

'I'lie  average  rate  of  Interest  earned  for  the  year  was 
6,4167.  .Much  of  the  Company's  assets  are  invested  in 
high-class  bonds,  insuring  a  high  average  of  interest  earn¬ 
ings  for  many  years. 

A  very  influential  factor  in  producing  the  record  surplus 
earnings  which  sum  up  the  vesulls  tor  the  year  .1924,  wa.s 


111-'  extra(»rdinarv  mortality  experienced,  the  ratio  existin.c 
lieiwmi  actual  and  expected  dealli  clainis  being  onl.v 
CO.orr. 

inosi  giatif.v ing  feature  ol  the  statement  is  the  item 
of  Surplus  raid  It  may  surprise  many  of  our  policy- 
tioldcrs  and  their  friends  to  know  that  Hie  dividends  paid 
lo  jiolicyholders  in  1924  amounted  to  24. 05%  of  the  total 
premiums  received  by  the  Company  for  the  year. 

The  net  increase  in  the  amount  of  business  in  force 
amounts  to  $25,747,300,00.  after  allowing  for  polieie.s 
revived.  Iioiiuscs  added,  and  issued  business,  and  deducting 
ilie  various  terminations.  That  tlie  hiisines.s  has  been 
carefully  conserved  Is  shown  in  (he  net  increase  above 
noted  whieh  leaves  the  Company  wiih  135,285  policies  pro¬ 
viding  $295,729,866.00  of  protection 

The  roDSistent  prosperity  en.joyod  by  Hie  '  oinpaiiy  invites 
Hie  confidence  of  the  insuring  piibli<  . 


HC.MF  CRONYN. 

I’re.sideni. 


<  H.VRI.K.'6  RFMY. 

Henera!  .Xiailager. 


CASH  ACCOUNT 


Premium.*  (Net)  . 

Interest,  and  Kents  . 
Amounts  left  on  deposit 
Miscellaneous  Income  .  . 


UlSBITRSKMEVTS 

Heath  and  Disohilily  (,'laiin.s  .  . 

•Matured  Endowments . . 

SurrendeiecI  J’olicios . 

Kurplus  paid  Policyholder  .v . 

.Annuities .  . . 

Kupplemeniai'.v  irontiacl.'* . 

.Vmoiint.s  on  Hepo.sit  VVil lirti awn . 

Premium  Kediiction.s,  (vuiimin  nnlal  .  .  . 

I.oas  on  Sale  of  Real  E.'lote . 

Expense.*,  Taxe.s.  etc . . 

Total  Disbursein'nl.s . 

Excess,  Income  over  Hl.sbui.senicnis  ... 


S  M.'.S 

KiO.D'l.d- 

I. IIIS.HiS  .'rH 

J. I.XS  iiilT  pi 

i4.Z:i  i’.iill 
I  l.6<‘h  8;! 
,  Zl'P..SU1.:’a 

8z.,'i;ii.SH 
2,.':«7  18 
.  :.'i.'Jt.3i4.r.s 

t  .8.RS7,8|.T.Z7 
.  6.M7'.o’7.'J.P7 


*15.039.841.24 


OFFICES  TO  LET 


A  Building  Superlative  in  design,  accessibility  and  character.  The  last  word  in  mod¬ 
ern  fireproof  construction.  No  expense  spared  in  finish  and  equipment. 

Select  your  space  now  so  that  sub-divisions  may  be  completed  before  you  move  in. 

The  Aristocrat  of  Canadian  Office  Buildings 

Rents  No  Higher  .  Location — None  Better 

Service  As  Exceptional  As  The  Building  Itself 

Insurance  Exchange  Corporation 

LIMITED 

Telephone  Main  4302  Room  705  190  St.  James  Street 


190  St.  James  Street 


BALANCE  SHEET 


Mongagas . 

Bonds  and  Debenture* . 

Policy  Loans . .  J 

Heal  Estate,  Including  Hoad  (jffici 
Premium  Obllgration.i  ■■ 

Cash  in  Banks  and  Head  Office  .. 

Due  and  Deferred  Premiums . 

Due  and  Accrued  Interest.  *ic.  .  • . 


l.I  .ABI  I.ITI  E.'^ 

Policy  Ke.serve.*,  .'J '.ic;  arif)  .-jr;. . 

Sum.*  asKurt-il  b-fi  un  depusii . 

C.  S.  V  Claitiiablf  uii  l.up.sed  Pol.* . 

Ix-ath  Claims  urindjusted . 

Pifivision  for  Cni  e))oi  H-q  C'luim.* . 

.Maimed  Entluvviuente  ini8djli.*tcd  .  . 

tiividend.*  due  I’olic)  lioblci  *  . 

I'i  cni.  f!ei4,  i.n  Outstanding  ..Pi  eiii* . 

Cnpd  Office  E.vpcnse.s  and  Medical  f-c.* . 

.Vi'crued  Ta.xeri  and  Rents .  . 

.Advance  I'reiniunis  and  Inleresi . 

Credit  Ledger  Balance.* . 

Dividend*  Allotted  P.  A'  .M.  Pol.* . 

"  "  S  D  r’ol*.  i.ssucd  since  1911 

Special  Reserves  ^  Surplus  Funds 
Special  Investment  Reserves  ...  *  S.TO.riiib  nij 
Dlvldend-s  allotted  to  S.  I>.  Poli¬ 
cies  is.sued  prior  to  1911  .  3.1 19.57.'i.6J 

I'lovlBlon  for  interim  dividends 

under  quintfucnnial  policies  ..  414,541.81 

Provision  for  Dividend.*  payable 

In  1925  .  2.500.000.011 

Provision  for  Mortality  F'tuctua- 

tion  and  other  contingencie.s.  .  *1.518.334  25 


11  .'(S 

1 68.»iiti.i;7 
.'ill, 00(1. lUl 
17. 151. nil 
IS. 821  12 
6.237.61 
I  6..'>3n.S1 

125.1  I  l.'Ci 
13,225.56 

i:;i,8')7.c. 

2.372.0  4  1  25 

112.1  6ii  16 


41  4,541.81 
2.500.000.00 


*65. 960,756.85 


Audited  and  found  coir'ci. 


*65.960.766.85 


J.  M.  ISCULLT.  F.CA. 

Auditor. 


Waterloo,  .Tanuary  28lh.  192 
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*****  ^  *  ,^^**^****  !  change  through  what  is  termed  the  “Questionnaire  Sys- 

I14TIP  BURNSIDE  ....  General  Manager  policy,  installed  early  in  1922,  compelled  an 

IIABTF^T  H.  BLACK  Editor  examination  of  the  financial  status  of  every  member 

HOBEBT  B.  TEB5KR  •  •  •  Associate  Editor  of  the  New  York  Stock  Exchange  twice  every  year. 

_ _ _ : -  ..  Naturally  there  was  a  good  deal  of  opposition  developed 

StBSCRIPTIOIf  PBICE I  In  Can^a,  $3.00  a  yMf,  $  .  6  regarded  as  an  unwarranted  interference 

for  six  months.  In  Great  Britain  128.  a  year;  7b.  ,  x-,  ..  .  . 

for  six  months.  In  the  United  SUtea,  »3.60  a  year;  ^’Ith  their  liberties  as  members  of  the  Exchange,  but  it 
52.00  for  six  montba.  become  abundantly  clear  to  the  best  element  in  the 

.\DVERTlSnrG  Rate  Cards  on  application  at  all  our  of-  Exchange  that  a  duty  was  owed  to  the  public  who  en¬ 
tices  or  from  any  responsible  Advertising  Agency,  trusted  the  members  with  their  money,  towards  provid- 
CABLE  ADDRESS:  ‘‘Flntlmes’’ ;  W.  U.  Code.  Ing  some  guarantee  that  the  various  houses  conducted 


I  Growing  Confidence  in  Stock  Exchange. 

I  TN  our  Third  Column,  in  this  Issue,  we  publish  a  state- 
*  ment  from  the  Financial  Editor  of  the  “New  York 
Evening  Post”,  as  contained  in  the  issue  of  Monday, 
February  9,  dealing  with  the  distinct  improvement  that 
has  been  realized  in  the  case  of  the  New  York  Stock  Ex-  / 
change  through  what  is  termed  the  “Questionnaire  Sys- j 


Protecting  Investor 

ON 

Stock  Exchange 

Record  of  Insolvencies  on  the 


I  Inside  Stories 

of  the  Street 

!  - 1 - ti 

j  A  great  many  local  interests  have  I  few  years  ago  many  bought  it  around  ^ 
handsome  paper  profits  in  Smelters,  40  and  after  carrying  it  down  to  | 
!  due  to  the  consls-  pretty  low  levels,  even  in  cases  where  I 


“Big  Board”  in  New  York  I  (’OXSISTEXTLY  tent  optimism  of  they  owned  it  outright  they  became  | 


-  their  affairs  in  a  straightforward  manner.  Such  a  step,  I  ®  high  prices. 

,  ,  ..  .  .  •  J  u  J  roughs  Clearing  House,  the  situation  M  hen  Mr.  Hosmer  likes  a  s 


R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6. 

‘  <)>'DOX,  EXG.:  96  Bishopgate,  E.  C.  2,  Davies  A  Co., 
Representatives.  i 

Mi  IV  YORK  OFFICE,  2  Rector  9t.  Paul  D.  Howard 
U.  S.  Representative. 

MONTREAL,  FRIDAY,  FEBRUARY  13,  1925. 


an  Excellent  One _ “Ouea-  1  OPTFMISTK'.  C.  R.  Hosmer  re-  disgusted  with  it  and  always  said  | 

u  •  »f  c  B  ^  •  garding  the  pros-  that  whenever  it  got  back  to  around  | 

bonnaire  byrtem  Proving  ,  company.  For  years  40  they  would  let  It  go.  In  most  cases 

of  Real  Help.  past  Mr.  Hosmer  has  been  an  un-  this  plan  was  carried  out  and  former ; 

fRv  FlnmiPinl  KHitnr  New  York  daunted  hull  OD  Smelters  and  though  holders  were  on  the  outside  when  ; 

(Bj  Financial  hd  ^  lork  ^  ^^ey  saw  it  go  steadily  on  the  new  ! 

■  ■  !  tM'ecn  40  and  50  and  seeing  it  decline  hlsb  levels  about  the  70  mark,  ‘  I 

I  to  low  levels,  he  always  held  to  the  — ~— 

E.  MEEKER,  economist  to  the  j  belief  that  it  would  not  be  long  be-  In  the  old  days  of  company  promo-  i 
New  York  Stock  Exchange,  fore  it  would  have  a  sharp  comeback  tion  the  minority  shareholder  was 

s  up,  in  a  brief  paper  in  the  Byr-  and  mount  to  new  high  prices.  .  figuratively  supposed  to 

[hs  Clearing  House,  the  situation  M'hen  Mr.  Hosmer  likes  a  stock  he  THE  JiKW  always  keep  in  mind  the  ' 
regard  to  Stock  Exchange  in.sol-  I  always  tells  all  his  friends  about  it.  ERA.  axiom  “Blessed  are  the ; 

:les.  Mr.Mecker  points  out  that  the  j  His  statement  in  the  case  of  Smelters  meek,”  and  not  raise  i 


A  $2,500,000,000  Exaggeration 


HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  their  affairs  in  a  straightforward  manner.  Such  a  step,  I  ™  ®  high  prices.  .....  tiguratively  supposed  to  | 

m-nts  ..u  ...  t.  •  .......  •  J  u  J  lOughs  Clearing  House,  the  situation  M  hen  Mr.  Hosmer  likes  a  stock  he  THE  always  keep  in  mind  the' 

I'Apnv'rn  nG-irf-w  «  t  j  a*  t  beneficial  results  that  have  been  obtained,  had  ^  regard  to  Stock  Exchange  in.sol-  I  always  tells  all  his  friends  about  it.  ERA.  axiom  “Blessed  are  the  . 

•  UKUfliu  ui-FICB:  6  Jordan  ^eet.  KepresonwuTo,  tended  to  strengthen  confidence,  and  has  produced,  and -vencles.  Mr.Mecker  points  out  that  the  j  His  statement  in  the  case  of  Smelters  meek,”  and  not  raise  j 

.  .*-T  Rhone,  e  .  ’  ‘  will  continue  to  produce,  a  much  larger  volume  of  busi-'  record  of  the  “big  board”  is  far  from  [  was  they  would  do  well  to  have  a  questions  regarding  the  manage-' 

<»DO>,  EaG.:  96  Bishopgate,  E.  C.  2,  Davies  m  CO.,  Exchange  i  ^  During  the  last  quaner  !  little  of  it,  because  there  was  no  tel-  menfs  policy.  Times  have  changed, ; 

Representatives.  i  r.  t  .u  .V  *  ..  .  u  .  j  .u  i  j  S' century,  for  example,  the  yearly  Ung  what  might  happen  to  the  stock,  however,  and  in  no  respect  more  than  ' 

MilV  YORK  OFFICE,  2  Rector  9t.  Paul  B.  Howard  4J«rfng  the  three  years  that  have  elap.scd  there  have  :  average  of  failures  among  its  mem-  While  he  never  claimed  that  it  in  the  attitude  of  corporations  to-,’ 
U.  S.  Representative.  thirteen  failures  on  the  Exchange.  Seven  of  these,  bers  amounted  to  one-half  of  1  per  ,  would  advance  with  anything  like  wards  their  shareholders  and  the 

—  - - - -  or  more  than  half,  occurred  during  the  first  vear,  and,  as  ! During  the  .same  period  the  j  the  rapidity  it  has  shown  in  the  last  public  generally. 

MONTREAL.  FRIDAY.  FEBRUARY  13,  1925.  p^mted  out,  it  is  fair  to  attribute  these  failures  almost '  rrJ'n  !  ^^^sltated  Thirty  years  ago  the  shareholder  ' 

- — -  ,,  „  .  .  ,  ,  .  ,  1  .1  one-fifth  of  l  per  cent.  1  or  all  m  his  confidence  that  it  would  give  who  appeared  at  an  annual  meeting 

- - -  If  not  entirely  to  old  impairments  of  capital  that  were  ,  American  banking  institutions  it  was  j  «  good  account  of  itself.  Even  during  and  asked  questions  about  the  con-  i 

A  to  CAA  AAA  AAA  i  olscloped  by  the  first  questionnaires.’*  The  following ,  six-tenths  of  1  per  cent.  lor  general  ,  recent  weeks  he  is  reported  to  have  duct  of  his  own  business  was  reprard-  i 

V“»®OU,UUU,UUU  EiXagge*  year,  that  is  in  1923,  there  were  four  insolvencies,  two  !  firms  it  was  just  about  |  a(](j(;d  to  his  already  large  holdings,  ed  as  an  intruder.  Some  rough-and- ! 

- ^ - - -  of  them  due  to  conditions  in  effect  prior  to  1922.  In  ,  j  - -  ready  captain  of  industry  might  even  | 

WHILE  Tl..  Financial  Ttac.  ha.  Indlc.M  on  v.rlon.  „„  „„„  p„ ;  Sm  r.crd"  "verbcncr.  I  c„ssfn™°.  ‘tjSL-r  u'of“ioS“‘  Tl ' 

occH.sions  its  thorough  sj-mpnthy  with  a  mo\ement  cent,  of  the  membership,  a  record  almost  equal  to  that  of  !  The  introduction  of  the  “question-:  ing,  when  one  of  them  you  don’t  like  the  way  we  run  this 

whose  ultimate  object  it  Is  to  bring  about  the  manu-  American  banking  institutions,  and  nearly  five  times  as  I  '^bich  occurred  in  the  spring  j  1I.4RKET  happened  to  draw  par-  business  you  can  sell  your  stock.” 

facture  in  Canada  to  its  final  process  of  all  Its  pulpwood.  favorable  as  the  average  record  of  failures  in  general  I®.  j  FALLACY.  ticular  attention  to  the  An  outstanding  example  of  the  i 

there  is  no  useful  purpose  to  be  gained  in  the  use  of  business.  lout  that  when  this  method  of  suner^  attitude  being  taken  is  furnlsh- 

pvaei-cratcH  riaima  Wo  hoiiovo  that  the  r iipstion  can  0.1.  ...  j  .  u  I  .rioloo  this  nietnod  ot  traders  have  of  often  letting  a  stock  ed  by  the  largest  public  utility  hold- 

exaggerated  c  airns.  We  believe  that  the  tuestion  can  The  movement  to  improve  conditions  and  to  Provide  |  vis  ng  the  .‘’ondition  of  member  company  in  the  Cnitied  States-, 

be  argued  on  its  merits  and  that  the  wisest  conclusion  a  better  guarantee  for  clients  of  the  Montreal  Stock  Ex- jOuses  was  introduced  considerable  K  mostly  the  case  where  a  stock,  the  North  American  Company.  It* 

will  come  after  the  existing  difficulties  have  been  faced  change  continues  to  progress.  Some  such  svstem  as  was  |  ^3°  '  which  is  carried  down  to  low  levels,  follows  a  practice  of  never  losing  ' 

and  met.  It  is  for  this  reason  that  we  have  opposed  an  adopted  by  the  New  York  Exchange  in  1922  has  been  I  recollect  that  ‘  the  members  were  ' to  around  the  touch  with  shareholders,  even  after 

immediate  embargo  as  a  measure  that  would  not  only  brought  into  use  in  Montreal,  and  it  seems  certain  that  i  somewhat  skeptical  as  to  the  '^'ue  !  ^^“”®  P’‘®®  PP8®‘bly  a  year  or  ‘J’®^  ^® 

do  serious  and  undeserved  injury  to  several  interests,  conditions  such  as  prevailed  among  two  or  three  houses  I  In  most  instances  the  buyer  has  in  ers’  list  a  letter  is  sent  to  the  indi- 


of  them  due  to  conditions  in  effect  prior  to  1922.  In  | 


Vy  HILE  The  Financial  Times  has  indicated  on  various  1924  were  only  two  failures  or  about  one-fifth  of  one  per  i  The  ;ecent  record  is  even  beUer. '  cussing  sLe  ofThe^LMfcLrortrat 
occH.sions  its  thorough  sj-mpnthy  with  a  movement  cent,  of  the  membership,  a  record  almost  equal  to  that  of  !  The  introduction  of  the  “question-:  ‘  ing,  when,  one  of  them 


-  ,  ,  I - -  - - -  - - -  - - -  . . .  ...........  deriHprt  tn  rurrv  thrniiirh  Vnpiio  I  ”>084  instances  the  buyer  has  in  ers’  list  a  letter  is  sent  to  the  indi¬ 

hut  would  for  the  time  being  defeat  the  object  in  view,  that  went  into  bankruptcy  within  the  past  three  or  four  fears  and  innate  conservatism  made  i  Diat  if  it  ever  gets  back  to  the  vidiial  stating;  “We  are  anxious  to 
and  have  looked  more  favorably  upon  a  graduated  years  could  hardly  occur  again.  The  difficulties  that  many  of  the  members  grumble  over  *  P'  *®®  which  he  took  it  on  he  will  retain  as  many  stockholders  as  pos- 
export  tax  as  a  step  that  would  tend  to  work  out  a  |  face  a  nrotectlve  noliev  for  the  sm-Hler  exchanges  of  the  propo.sals.  ,  let  go.without  delay.  As  a  matter  of  slble  and  desire  to  ascertain  the  rea- 


and  have  looked  more  favorably  upon  a  graduated  |  years  could  hardly  occur  again.  The  difficulties  that 
export  tax  as  a  step  that  would  tend  to  work  out  a  j  face  a  protective  polic.v  for  the  smaller  exchanges  of 
solution  more  slowly  but  more  surely,  and  with  greater  |  (Canada  are  considerably  greater  than  those  that  con- 


the  proDO.sals  '  SO-WIIIIOUI  aeici>.  umAtri  m  Muie  niiu  uesuc  lu  aftceriam  me  reel- 

The  new' system  quickly  proved  its  fact,  there  are  few  fallacies  which  son  for  your  disposing  of  your  inter- 1 
merits.  A  few  houses  were  discov- !  w’ork  out  more  unsatisfactorily  from  est  m  the  company.  We  are  enclos- 


justlce  to  all  parties  concerned.  fronted  the  huge  institution  known  as  the  New  York  ered  to  be  hopelessly  Insolvent  "rhelr  fbc  buyer’s  standpoint.  As  a  rule,  |  ing  a  card,  stamped  and  addres.sed  to 

A  rather  remarkable  instance  of  exaggeration  has  been  Exchange,  but  the  public  investor  will  back  up  every  failures  were  precipitated.  “In  other  when  the  stock  recovers  to  the  price  this  office,  upon  which  wo  'will  ap- 

appearing  the  last  few  days  In  the  Canadian  press,  in  sincere  effort  made  by  Montreal  or  Toronto  Exchanges  rather  nioio  numerous  cases,”  to  ft  which  it  sold  a  year  or  two  be-  preclate  your  giving  your  reasons  lo 

the  form  of  a  letter  from  Mr.  W.  O.  Sealcy,  of  Hamilton,  fo  jngj.,.  „„„„  thorough  audits  of  the  books  of  their  *'*''■  ^'ceker.  “dangerous  ten-  fore-  is  just  about  beginning  its  such  an  extent  as  you  arc  willing  to 

*  insisi  upon  inorougn  .mans  oi  tne  noons  or  tncir  ^  hpouaht  to  lieht  .and  real  move  and  those  who  stay  with  give  the  information,  so  that  we  may 

Ont.  In  this  the  following  estimates  ate  offered.  members.  This  would  make  impossible  certain  practices  quickly  corrected  by  the  firms  them-  it  almost  invariably  have  a  chance  to  make  a  statistical  record  of  the 

-A  million  roKiR  of  pulp  «ood.  .xportort  at  $10.00  pit  cord,  hringa  existing  in  sevcral  directions  prior  to  the.  group  of  selves.”  These  rases  embodied,  in  make  up  more  than  enough  to  com-  causes  of  such  withdrawals  from  our  | 


^  I i”  ' existing  in  sevcral  directions  prior  to  the.  group  of  selves.”  T 

1  fitiada  $10,000.0^0,  44hioh  is  rquiil  to  onu-flfth  of  a  cent  per  pounil,  '  tn  t  * 

BiKl  oner  ont  of  Caiiudlaii  territory,  wo  novor  got  anything  inoro  failures  thnt  marked  the  Culmination  of  the  “bear**  J3CI,  a  Kreat 

from  It.  If  mnnufarlured  lioro  Into  crude  .sheep  akin  stocU,  It  would  pjovcment  that  Started  towards  the  close  of  1920  and 

export  at  .Si  pci  pound  or  $1.-0,000.000.  or  If  further  refined  into  '"OVtmeni  Ul.tl  st.tlietl  lOWaiQS  inc  Close  Of  J3JO  ana  i 


newapilnl.  It  would  export  al  (h  pei  pound  or  $.’«».«)0.0«U,  and  aell  j  developed  tO  SOmcwhilt  dangCrOUS  proportions  during  oilPSttnnnaire  reniiired  fhev  n.iioklv 
just  a.s  rapidly  In  newsprint  as  In  puipwoort,  In  the  one  case  bring-  j-^oi  j  ^i  :  *  w  *  *w  $  / 

ing  UK  llO.nOn.fKXl,  ilf&trlbutrd  among  the  timber  owners  and  discovered  Ullng;s  about  their  OWn  af- 


fact,  a  Krrat  tribute  to  the  question- 1  pensatc  them  for  their  patience  in  list  as  may  occur. 

nalre.  When  the  firms  arranged  i  holding  the  security  over  a  considcra-  It  is  this  new  attitude  toward  the 

their  inforniation  in  the  form  that  the  hie  period  of  time.  public  which  ha.s  made  triends  for 

questionnaire  required  they  quickly  A  concrete  instance  of  this  was  “Big  Business  ”  throughout  the  coun- 

dlscovered  things  about  their  own  af-  given  in  connection  with  Smelters.  A  try  in  the  last  few  years. 


tH  itlcrs.  In  the  other  <’aso  Ihn  $10,ft0i>,000  would  be  distributed  to  I 
the  limit  ownerK  and  Kctilora  Just  the  amne.  and  In  addition,  half  of  ! 


fairs  that  they  had  never  suspected  | 
before.  I’itking  the  bulk  of  the  Kx- 1 


other  Editors  Topics  of  the  Dav 

surely  thin  t»  n  .mifflelent  reaHoii  for  an  Immediate  embart.o  .  ^  _ ,  , _  _ _ _  |  of  the  fir.st  questionnaire  were  dis-  | 

pulpwooff,  until  It  Ik  inariufartiired  at  least  up  to  the  newapri  ^  rCCOrd  Of  tnC  SUtl  Life  ASSUrance  Company  ^f  ■  tjnctly  fCrat ifylupf.  And  the  appli-  — — — —  1  - 

stage  and  rx'rhapK  lo  the  next  ntnte  of  ooninierrUi  paper  al  He  1  Canada  for  the  year  1924  is  nothing  short  of  cation  Of  the  svstem  was  fo\ind  to  i  •♦FLEXIBLE*’  BRITISH  TARIFFS.  F0LL01VIXG  Ff'  A  TIP. 

prr  pound,  or  hookprini  at  from  Urn-  lo  50c  per  pound.** 


remarkable,  oven  in  a  year  when  the  writing  of  life  i  hnw  developed  a  new  spirit  of  confi- 
Insnrance  assumed  the  largest  proportions  in  the  history  ^3®®®^®’®?^  ^^®  ®f 

Vo<-  $300,000,000  But  $50,000,000  of  Canada.  In  the  case  of  the  Sun  Life,  however,  the  Ciilting  D«wii  Faihin-r’*’’ .ndugSv  °  aV  repSJ  H  !  ^  ”streeT  habUife,' ”TeTe’s'\re^  Stock 

L  ’ls  analyze  one  or  two  of  the  estimates  appearing  volume  of  business  not  only  far  surpassed  that  of  any  Since  the  questionnaire  system  j Baldwin  has  his  way,  some  I  Exchange,  the  building  with  the  pil- 
above.  It  is  figured  that  the  new.sprint  that  could  other  year,  but  it  leaped  ahead  ot  the  total  average  'ts  twice  a  year  examinations  |  system  will  un- I  ”  Mr.  Depow^’s  oratorical  powers 

ae  from  1,000,000  cords  of  pulpwood  would  be  increase.  An  addition  of  new  policies  paid  up  of  $137,-  I  doubtedly  be  applied,  for  he  has  c^rvescent  wit  arc  equall.v  as 

_ _ _ ...  ,  .  nnAA../v._  _  been  thirteen  failures.  Seven  of  these ;  that  effect  time  '  known.  For  the  benefit  of  a 


“FLEXIBLE*’  BRITISH  TARIFFS.  FOLLOIVIXG  11’  \  TIP. 

(X.  T.  Journal  of  Commerce.)  No  introduction  to  t  haunccy  De¬ 

ls  our  discredited  system  ot  flex-  pew  is  needed  in  Wall  Street:  it 
ible  tariffs  to  be  grafted  upon  Lrlt-  b®  as  superf  iioiis  as  saying  to 

ish  industry,  as  reports  state?  If  p  ^th'ti 

.Mr.  Baldwin  has  his  way,  some  i  Exchange,  ^e  building  with  the  pil- 


..oith  $300,000,00(1.  As  a  matter  of  fact  the  largest  000,000  in  one  year  with  total  life  assurance  in  force  of  j  occurred  during  the  first  year  and  !  “pDce  to  that  e 

amount  of  newsprint  that  could  be  secured  from  this  $871,000,000,  and  a  probability  of  this  total  being  in- ‘  can  be  attributed  to  old  Impairments  |  ag.iin. 

volume  of  pulpwood  would  he  700,000  tons,  and  even  that  creased  to  over  $1,000,000,000  by  the  end  of  the  present  |  capital  that  was  disclosed  by  the  j  By  ^***‘*®^  ®®®  j®, 

.  'first  auestlonnaires  In  1923  there  time  as  announcement  is 

with  difficult.v.  This,  at  the  prevailing  price  of  $70  a  year,  indicates  figures  whose  significance  can  hardly  be;  i  insAivAnriAH  nf  whiAh  i  It  is  threatened  by  unfa 


that  effect  time  '  Known,  for  tne  ocnetit  or  a 
I  group  of  traders  gathered  at  a  din- 

industrv  at  a  !  "®E  ’’f.  ®®®®  ‘®'''  <'’®  « 

lent  is  made  that  ''■‘‘®®  «'\adow-y  .s  rails. 


:  iirsi  questionnaires.  tn  1023  there  rumors  flew  to  the  right  and  left  with 

iwerefourinsolvencies,  two  of  whlchitt  .threatened  by  unfaR  ^  n,achine  -gun  firing. 


ton.  would  represent  a  value  of  less  than  $60,000,000.—  appreciated.  The  recqrd  calls  not  only  for  gratification  were  dm  to  pre-questionnaire  eondt-  j  competition,  new  rates  may  be  im-  |  niorning  I  was  late  for  an  ini- 
as  compared  with  Mr.  Scalcy’.s  estinaate  of  $300,000,000.  at  the  fact  that  the  inestimable  benefits  of  life  insurance  i  tlons.  Of  the  other  two  firms,  one  j  posed  or  be  advanced  upw’ard  until  |  ppj.j3jjj  meeting  and  in  hurrying 
One  might  easily  follow  up  this  phase  by  pointing  out  are  coming  to  he  appreciated,  but  also  for  a  feeling  of  had  no  public  customers  and  the  a  vei^  qfitie^s^^^ls^ ev^^^ed  without  Wall  Street.  T  encountered  an 

that  if  an  embargo  wore  established  immediately  the  I  pride  in  a  Canadian  organization  that  is  holding  its  own  I  HAiin'r  I  shnckine  the  countrv  bv  presenting  "  ho  shouted  after  me. 


that  if  an  embargo  wore  established  immediately  the  pride  in  a  Canadian  organization  that  is  holding  its  own  I  ^^1, 3^  In  *1924  there  were  only  two  *  shocking  the  country  by  presenting  acqiiaintance  who^shouted  after  me. 
c.xisting  newsprint  mills  in  Canada  could  not  make  use  so  readily  among  the  life  insurance  companies  of  tho  |  failures,  which  corresponds  to  only  ,  it  with  a  ready-made  complete  high  ,  ®  f 

of  this  surplus  pulpwood.  Nor  indeed  would  they  be  j  world.  Coupled  with  this  is  a  sense  of  satisfaction  that  -  about  one-fifth  of  one  per  cent,  of  the  ,  J®®*"  .g^  advJc’Sted^by  persisted  until  *in  a”desperatc  effort 

able  to  do  .so  for  many  years  to  come,  and  only  then  by  j  the  Sun  Life  Assurance  Company  has  been  able  to  reach  ■  f„rlher  protections  have  *  Air  Baldwin  into  a  means  of  dis-  to  be  rid  of  him  I  burst  ont.  ‘Damn 

the  expenditure  of  huge  sums  of  money.  Meanwhile  the  j  ont  and  absorb  and  handle  so  sucessfully  huge  volumes  '  thrown  up  in  the  regulations  i  criminating  against  countries  feared  j  Erie!’  and  away  I  went.  Evidently 

Cnited  States  would  be  forced  to  import  more  new.sprint  j  of  business  that  had  to  be  surrendered  by  some  of  the  j  providing  that  member  firms  report !  as  commercial  rivals  w'ithout  doing  he  oiisconstnicd  my  exclamation  for 

from  Europe,  and  resurrect  some  of  its  elosed-dow  ii  |  leading  life  insurance  companies  of  the  United  States  in  lo  the  Exchange  regarding  securities  technical  violence  to  pledges  to  ,  a  ew  aj  s  a  er  rcceue  a  etlei 

■11  1  nr  ■  1  .  .  X  .  i  held  for  safekeeping  and  that  inde-  accord  most  favored  nation  treatment  i  trom  him  in  which  he  said,  riianks 

nulls,  and  even  then  face  a  serious  shortage.  outside  countries.  i  nein  lor  saicKceping  ana  in.ii  mac  atcoru  ii  niade 

V  .  .  ,  .  ,  .  .  pendent  audits  be  made  on  the  same ;  to  those  rivals.  ’  ®  \  ’ 

Apart,  however,  from  Its  achievement  in  the  life  insur- 1  jgy  questionnaires  are  filed.;  This  piecemeal  protection  has  the  biggest  killing  of  my  life!' 

Whorp  Tho  tl  *100  AOO  000  Cnmoss  In  field,  the  Sun  Life  stands  iu  a  class  all  by  itself  i  These  provisions  are  dc.signed  to  i  the  further  advantage  that  oppo-  »  *  ♦ 

’  i  among  Canadian  institutions,  in  the  enormous  sums  that  I  niininize  the  possibility  of  defalca-  nents  cannot  complain  that  it  KEEriXG  HI.S  WORD. 


mills,  and  even  then  face  .a  serious  shortage. 

•¥  V-  -Y- 


i  for  the  tip  on  Erie,  old  top;  I  made 
has  I  the  biggest  killing  of  mv  life!'  " 
mo-  *  *  H.  *  1 


complain 


KEEI'IXG  HI.S  WORD. 

Recent  financial  developments  re¬ 


cording  to  Mr.  Baldwin,  will  be  call  the  story  of  the  well  dressed  and  : 
exempted  from  similar  impositions,  spoken  stranger  who  made  his  I 


TT  IS  w  hen  the  Wea  of  manufacturing  hi  Canada  is  j  ^  Hons  such  as  characterized  the  h>ay  raises  food  prices,  as  foodstuHs^  ac-  Ree_ent  financial  developments  rc- 

developed  to  the  extent  of  roprcBenting  tho  miUion  *  ^  ^  ^  i  ^  x  ^  ^  Heaton  failure.  i  cording  to  Mr,  Baldwin,  wui  oe  call  the  story  of  the  well  dressed  and  , 

cords  of  pulpwood  made  up  into  high  grade  paper,  that  "®honal  issue  of  bonds  finds  in  it  a  substantial  pur-  ProtecItiBg  the  Investor.  'exempted  from  similar  impositions,  well  spoken  stranger  who  made  his! 

_ I.  .1,.,  : . . . ...» _  Chaser,  and  the  better  class  industrial  offerings,  not  Certainly  the  Stock  Exchange  has  Agriculturists  will  no  doubt  be  appearance  in  a  town  that  was  keen 

t  e  e  t  n  ates  lea  the  hei«lit  of  impossibility  and  even  preferred  and  common  stocks,  are  displayed  a  progressive  spirit  in  '  soothed  by  subsidies,  which  serve  a  on  getting  ahead.  A  few  days  after 

absurdity  It  is  suggested  hat  this  wood  cou  d  be  manu-  3  these  steps  for  the  protection  of  the  pur^iose.  It  wlll^  he  arrived  he  was  asked  if  he  were 

taciured  into  *‘book  print  *  at  from  25  to  50  cents  per  ,  ,,  .  ,  .  $  customers  of  its  members.  The  fig- ,  the  turn  of  the  protectea  taxpayers  interested  In  the  town.  “Oh,  just 

pound.  If  the  value  of  newsprint  on  a  basis  of  6  cents  analysis  of  the  investment  xwch  show  that  its  efforts  have  been  1  to  complain.  looking  around/*  said  the  .<=tranger. 

a  Dound  works  out  at  $300  000  000  the  value  of  naner  at  ®*'’®®Sth  of  the  Sun  Life  is  provided  on  the  third  page  attended  by  gratifying  success.  There  ,  *  *  *  "If  I  find  that  the  opportunity  is  fa-  ; 

a  pound  works  out  at  $300,000,000,  the  val  e  of  paper  at  between  1917  and  1924  its  is  no  way  in  which  business  or  any  PHOSrEElTT  ^®’-®’’l®  conditions  right  Tj 

50  cents  a  pound  would  w  ork  out  at  exact^^^  holdings  of  bonds  Increased  from  $52,000,000  to  $137,-  other  form  of  human  activity  can  be  CROPS  .4XD  might  decide  to  open  a  bank  hero.”  I 

000!  When  we  set  alongside  this  estimate  figures  of  .  ..o- ..  made  absolutely  safe.  As  long  as*  (Manitoba  tree  rress.j  The  board  of  trade  placed  a  car  at 

000,000,  representing  an  actual  gam  of  $85,000,000,  which  human  beings  are  fallible,  ml.sfor- ,  There  is  a  general  air  of  expect-  his  disposal,  showed  hh^  !vir  il^! 


strength  of  tlie  Sun  Life  is  provided  on  the  third  page  attended  by  gratifying  success.  There 
of  this  issue.  In  the  period  between  1917  and  1924  its  f®  way  in  which  business  or  any, 
holdings  of  bonds  increased  from  $52,000,000  to  $137,-  ®fh®i’  °f  human  activity  can  be ' 

AAA  AAA _ .. _ ...  .  Jot  AAA  AAA  '"‘“Ic  absohitcly  safe.  As  long  as* 


actual  export  from  Clanada  during  the  fiscal  year  ending  ^®  ®®*®  ®^  ^85.000.000,  which  human  beings  are  fallible,  mlsfor- 


CROPS  AXD  PROSPERITY. 
(Manitoba  Free  Press.) 

There  is  a  general  air  of  expect- 


Mining  Stocks  are 
very  active  and 
strong.  We  look 
for  much  higher 
prices. 
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March  31  19‘’4  of  book  naner  of  11310  000  the  *2  500-  ‘®  ®^  *’^®  purchases,  as  dur-  tunes  are  bound  to  occur  from  time  i  ancy  in  business  today.  Actually,  sites  in  town,  the  possibilities  of  dc- 

nnn  non  ”  .i  ♦«  ’  r  r  i  .  i  that  time  various  bond  issues  matured  and  others  time.  The  Stock  Exchange,  al-  j  p  ade  in  general  does  not  show  much  velo.pment  in  the  surrounding  coiin- 

OOOOO  assumes  the  proportions  of  a  fairy  tale.  Investments  in  the  eight  if '’In**'".  Ameri-  hnprovement  from  the  sluggishness  try.  the  railway  facilities,  and  sup- 

We  leave  it  to  Mr.  Sealey  to  figure  out  just  what  por-  ^pars  rose  from  Jfi9  ooo  noo  tn  *2io  non  non  nn  inerencA  ^®  P''®^®®^  ^he  investor.  |  ^hlch  has  characterized  it  for  two  plied  him  with  a  mass  of  informa- 

tion  of  that  $2,500,000,000  of  book  print  that  Canada  ei^inAnnrtA  t  \  \  *u  o  ’  house  In  '  or  three  years.  But  almost  every  one  tIon  regarding  the  busine.s.s  already 

"ought”  to  manufacture  would  remain  unused,  if  everv  ^®  ^  ®‘“gl®  >'®a«-  the  Sun  Life  increased  its  excellent  condition.  j  eonnected  with  a  business  of_  any  being  done.  It  was  hoped  that  the 

AHAHAAin.,  Ammtrx.  In  ibn  n^.nriH  in,n,Aai„.Aix,  aIacah  Hnn-n  holdlugs  Of  bouds  by  ovcr  $18,000,000.  A  liqiild  posltiou  i  kind  Is  anticipating  betterment  Some  stranger  would  be  impressed  to  the 


"ought”  to  manufacture  would  remain  unused,  if  every 
producing  country  in  the  world  immediately  closed  down 
its  mills  and  handed  its  entire  market  over  to  the  Can¬ 
adian  product. 


of  this  character  must  be  ranked  as  one  of  the  national 
assets  of  this  country. 


Lumber  Not  In  Same  Category  | 

This  line  of  reasoning  is  only  an  illustration  of  the 
extreme  eoneliisions  that  are  snmetimeR  niit  for. 


I  “MEMBERS  OF  THE  STOCK  wonder  why  ft  has  not  already  oc- 
EaC  HANitLa  curred. 

(National  FInanrtal  News.)  The  answer  is  that  it  has  occurred 

Certain  Stock  Exchange  firms  have  The  flow  of  money  is  the  lifeblood 
been  prohibited  from  using  the  famil-  f  j^ade  The  banks  and  other  flnan- 


wonder  why  ft  has  not  already  oc-  extent  that  he  would  open  a  bank,  j 
curred.  He  was.  That  very  night  he  open- 1 

The  answer  is  that  it  has  occurred  cd  one  and  walked  off  with  $200,000,  j 
The  flow  of  money  is  the  lifeblood  * 

of  trade.  The  banks  and  other  flnan-  fV'flY  INDI4NS  WE4R  BE4RIIS.  1 
cial  institutions,  which  include  the  3  tonsorial 


■k  extreme  conclusions  that  are  sometimes  put  for-  (.ompan 
ward  In  regard  to  this  question  of  a  pulpwood  embargo,  shareholders 


Btogo  Method  More  Sensible.  a" 

THE  E„.U.h  ,h„.h.,d.ra  „  .h.  B.ndo  0.,d  M.„.  SSaS ne;rd.'jTa'c;Sa’'Sr,  i 

1  company  a,,  ahowl.p  a  m,,.  more  .ana.  than  ,no  rirm  .van  ha.  ha.n  raruaad  Pa™!,.  i  ““  “»^™r.a“Ja 
aharaholdar,  ot  Poranpto.-D.vld.on  Gold  Mlnaa.  In  i  caM"*  OTr  laca 


- - - - -  - - - -  ,  .  .  ,  •  ^  '  nil!  tho  mPiYihorshinc  tno^  in  aHvor-  - - - - - r —  .  >UUr  lace  oecause  11  IS  lOO  nOl 

Wo  cannot  deal  in  theories  in  working  out  this  problem;  trying  the  law  courts  to  find  out  who  was  responsible  tisements  of  a  certain*  radio  stock  **ttle  lather  in  your' 

we  must  accept  market  conditions  as  they  are,  and  seek  to*"  some  rather  curious  practices  that  appear  to  have  This  is  a  new  departure  in  the  Stock  ®®'^  ‘^^^iT^’^^^^flowed  Inlo  tW^  heart  him  not.  For  read 

gradually  to  accommodate  Canada’s  national  interests  to  taken  place  In  connection  with  the  development  of  the  Exchange’s  advertising  policy.  ^®®®^^jj3  **024  crop  began  to  move,  *®*^  P',®^''®^®  made  I 

these  or  these  to  our  interests.  Just  as  it  is  utterly  P''®P®>’ty  and  the  selling  of  securities.  portanc^trihe  invSS  pU^k^Vm  -  *"  stream  but  it  has  not  .vet  mu[|«o°nr^In  India  the  re’ Tre  ^ 

absurd  to  argue  that  Canada  could  find  a  market  for  the  This  strikes  us  as  rather  more  logical  than  to  heap  fainly  7  Stock  Exchange  firm’s  res-  *^®  ^®  f'n  t"  ^®''  shops— that  i.s.  stationary  ones. , 

product  of  the  exportable  pulpwood  if  It  made  it  up  into  tirades  of  abuse  upon  Canadian  Governments  or  Cana-  ponsibility  is  not  lessened  because  it  other  channels  which  o  ay  ma  c  j^gtives  who  have  adopted  the  lionor- 

fine  papers,  or  even  newsprint,  at  the  present  time,  so  iRnn  properties,  simply  because  certain  individuals  may  omits  the  membership  tag  from  its  np  commui^  y  ^e.  ^  ^  able  practice  of  beautifying  mau  walk  i 

it  is  illogical  to  argue  that  if  we  impose  an  embargo  or  have  acted  in  a  dishonest  or  incapable  manner.  Of  Vhat’’the’'’'stocr‘'Ei!  BUCKETSHOP  SHARKS.  I^Lldef  ^from‘\hich‘?s  .suspended 

an  export  tax  on  pulpwood  we  must  treat  our  Canadian  course,  the  easiest  way  is  to  blame  governments,  particu-  change  is  afraid  to  permit  its  (Vancouver  Daily  Provi'aee.)  the  implements  ot  their  trade.  These,* 
lumber  output  in  the  same  fashion.  It  is  illogical  to  larly  when  the.v  are  far  off  and  not  in  a  position  to  members  to  use  the  member-  Reputable  stockbrokers  In  the  consist  of  a  charcoal  burner,  a  jar  of 

argue  that  if  we  at  some  time  in  the  future  should  find  defend  themselves  readily,  but  this  method  that  has  been  fhip  slogan  then  the  Exchange  great  American  cities  have  of  late  water,  a  small  stool  and  a  three-; 

it  in  the  naUonal  Interests  to  forbid  any  pulpwood  from  Pursued  in  the  case  of  Porcuplne-Davidson  Gold  Mines,  should  prohibit  the  firm  from  been  making  praiseworthy  and  whf  corner  razor.  A  bell  is  rung  to  at-' 

.  ,  ,  .  ,  ...  ,  ,  .  :  anH  .A  «a«,a  AviAA.  A..  *u  o  ..  r,.  .  sponsoring  the  Issue  at  all.  And  if  a  promise  to  be  highly  successful,  ef-  tract  business.  The  unfortunate; 

being  exported  unless  it  has  been  manufactured  into  and.  to  some  extent,  in  the  case  of  the  Grand  Trunk,  ^adio  stock  is  good  enough  for  a  forts  to  eliminate  fraudulent  brokers  customer  receives  his  shave  wher-j 

pulp,  we  should  equally  forbid  the  exp«rt  of  our  lumber  kardly  measures  up  to  the  usual  reputation  for  square  Stock  Exchange  house  to  sponsor  j  or  “bucketeers”  from  the  practice  of  ever  he  happens  to  meet  the  walking  | 


inis  raises  a  quesuon  ot  vital  im-  .  „  -.-aoa.  hut  it  hna  not  vet  I  a  .a,  ■ 

,  portance  to  the  investing  public.  Cei  -  r.h  ^o  mak^lts  wav  out  into ‘all  i  ™''*ations.  In  India  there  are  no  bar-  A "TiiL 

''®‘''P  tainly  a  Stock  Exchange  firm’s  res-  shops-that  is.  stationary  ones. 

'ana-  ponsibility  is  not  lessened  because  it  ^’’®  ^  “  ‘^®  Natives  who  have  adopted  the  iionoi  - '  |  Limitim- 


Admiral  Beatty 
Hotel 

St.  John,  N.B.,  Canada 

First  Mortgage  20-Year 
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Price;  100’ ^  and  accrued 
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!  SECURITY 

These  bonds  are  secured  by  a  first 
i  mortga^rr  on  assets  valued  at  approsi* 
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Write  for  circular. 


up  community  life. 

I  *  AP  * 

BUCKETSHOP  SHARKS. 
(Vancouver  Daily  Provi’aee.) 
Reputable  stockbrokers  in 


able  practice  of  beautifying  mau  walk  I 
the  streets  with  a  stick  on  their 
shoulder  from  which  is  suspended  ■ 
the  implements  of  their  trade.  These] 
the  consist  of  a  charcoal  burner,  a  jar  of 


EST.MU.ISIliCU  nio 

120  ST.  JAMES  ST„  MONTREAL 


unless  it  is  manufactured  into  furniture.  We  might  dealing  that  attaches  to  the  British  people, 
conceivably  find  a  market  for  the  pulp  that  we  would  ~  "  ""  -  - 

manufacture,  but  it  is  inconceivable  that  we  could  find  RcHef  From  Burdcn  of  ThXCS  the  New  York  Stock  Exchange  was  a  i  Recently,  Judge  Alfred  J.  Talley  of  beard — lather  being  considered  too' 

a  market  for  the  furniture  that  we  would  make  out  of  j  ast  vear  wp  valuable  asset  to  firms.  I  New  York,  imposed  salutary  jail  |  valuable  for  a  man’s  face  and  the  | 

our  lumber,  and  It  would  not  only  be  illogical  but  L*  was  nrcsslne  imon  tnriiiRtrv  tn  r^no/iQ  tiv,....  ^^®®  ^*’®  '^®''  York  Stock  Ex-  terms  on  a  bunch  of  bucketshop  j  victim  is  scraped  with  the  three- 1 

foclUH  .0  .„e™p, „.K.  .p  Into  Pa,  beep  ««  >"P—  ■"  S  .taorjprlpT.Pe  ^r/.p.r ^ ’jr ■■•rt,',"p'‘XrpPlpr ^“p  j  Sr.'J.Vr.v’,.”? '’!ip'’rpr  PalS" 

just  to  prove  that  we  were  acting  consistently.  LnlV  company.  By  its  ruling  the  Stock  crooked  tendencies  who  has  brought  I  “operates”  in  about  45  minutes  and  ! 

The  whole  question  must  be  studied  along  very  prac-  ,  from  the  burden  of  taxatioti  vv  ill  have  to  be  given.  Exchange  has  created  the  impression  disgrace  to  Wall  Street  were  in  this  i  ^ben  the  patient  is  ready  to  be  led ! 
tlcal  lines.  We  must  not  figure  out  alone  what  in  theory  vJ.t  wJ  uf  that  it  is  attempting  to  establish  an  court  to  .see  the  plight  you  are  in. !  borne  or  to  the  hospital,  as  he 

wonlrt  hP  host  for  famdp-for  if  wp  riirt  nopnihiv  J.  blit  we  do  not  believe  that  our  Governments,  by  which  we  alibi  in  advance  so  if  disaster  over-  Men  with  weak  moral  backbones  i  chooses  ‘ 

would  be  best  for  Canada  foi  if  we  did  possibly  we  mean  the  Dominion,  Provincial  and  Municipal  authori-  takes  the  radio  stocks  it  can  disclaim  have  no  right  to  be  in  the  stock  '  v  ¥  ¥  *  I 

might  think  we  should  impose  an  embargo  at  once,  with  ties,  yet  realize  the  seriousness  of  the  situation.  New  any  responsibilit.v.  It  cannot.  If  brokerage  business.  You  stole  and  invv  nv  mphtf 

injurious  practical  effects.  We  must  study  the  probable  obligations  continue  to  be  incurred  which  are  bound  to  Smith.  Blank  &  (  o..  members  of  the  the  law  demands  the  penalty.”  .  OA  Atwifj.  | 

contingencies  that  might  arise  with  the  imposition  of  an  ’'“‘her  than  decrease.  New  York  Stock  Exchange,  sponsor  His  honor  might  have  added  that  bousr^fcentfv  received  a“letS7rom  * 

.>ir.har,rrp  nr  an  pvnnrt  tav  nn  nninurnna-  Kn«-  *1,  TTr,*  J  There  should  bc  such  cconoiiiy  lu  all  departments  of  a  radio  company  that  is  wrecked  the  bucketeer  would  never  have  be-  "Ouse  recently  leceii^a  ”  ‘etter  iiom 

embargo  or  an  export  tax  on  pulpwood,  how  the  United  Government  as  will  permit  of  some  reduction  of  taxes,  marketwlse.  its  responsiblltty  is  un-  come  the  menace  to  genuine  invest-  a  client  who  had  bought  German  | 

States  inUls  would  probably  accommodate  themselves  in  order  to  encourage  the  business  man  to  go  ahead  with  changed  whether  the  membership  ment  that  he  has  but  for  the  credul-  uiarks  in  19«0  I^  hlch  ^  regaiaed 
to  such  action;  how  such  a  policy  would 'work  out  In  projects  in  the  expectation  that  he,  and  not  the  tax  identification  tag  is  used  or  not.  ity  of  an  army  of  fatuous  people  classic  for  ner\e  .  j 

relation  to  conservation,  and  whether  markets  for  other  co^^^ctor.  will  reap  the  whole  benefit  of  his  industry  The  You  can  not  rub  Members  of  the  eager  to  gamble  and  bemused  by  the  ®  ^ 

pnmmnfiitips  mieht  or  mieht  not  he  ndvprapiv  affpntpH  hv  British  and  United  States  Governments  have  already  N.  Y.  Stock  Exchange  off  the  door  idea  that  they  can  make  fortunes  March,  L9-0  to  bu>  German  "’arks, 

commodities  mig  t  or  might  not  be  adversely  affected  by  niade  substantial  tax  reductions,  but  the  tendency  of  while  selling  one  kind  of  security  without  working  for  them.  But  every  I  am  not  satisfied  with  the  way  things 

such  an  action  on  the  part  of  this  country.  Canadian  taxes  has  been  steadily  upward.  If  we  are  leave  the  firm  name  untarnished  gambler  imagines  that  he  is  fortune’s  have  been  going  and  would  like  my  I 


there  should  be  no  objection  to  using  1  their  vicious  but  lucrative  calling  barbershop.  This  sometimes  occurs  ! 
the  membership  trade  mark.  It  has  al- '  carried  on  at  the  expense  of  a  too  in  a  lot  or  in  the  middle  of  the  street. ' 


ways  been  supposed  that  Members  of  trusting  public. 


!  Water  is  heated  and  rubbed  into  the ; 


the  hospital,  as  he! 


LONG  OX  XERTE.  I 

Foreign  department  of  a  brokerage  i 


McDonagli  Somers  S  Co. 

GoTcrnment  and 
Municipal  Bojoda 


Dominion  Bank  Bldg. 
TORONTO 


It  will  profit  us  nothing  to  close  our  e.vcs  and  settle  to  maintain  and  develop  our  foreign  trade,  our  producers  "  heb  selling  other  securities 


pet  until  convinced  by  the  ioglc  of  money  back.  Please  send  check. 


the  matter  by  a  flip  of  a  coin.  It  is  a  supremely  prac-  ®bd  exporters  must  not  bc  handicapped  by  a  heavier  "  ho  decides  when  it  can  be  usea  his  empty  pockets  that  he  is  simply  a  The  client  was  sent  a  firm  bid  of 

At  it.  1  ...in  4  1  J  scale  tff  taxation  than  uddUcs  to  their  rntnn<>tifnrfi  in  and  when  it  cannot?  Why  not  revise  silly  pigeon  who  has  been  artfully  10  cents  the  house  figuring  it  Has 

UcHl  business  problem  we  are  called  upon  to  solve,  and  countries.-(From  Address  of  J.  4  It  to  read  “Temporary  Member  of  and  heirtlessly  prepared  for  the  worth  “a  thin  one  ”  to  wipe  the  ac- 

It  must  be  done  In  a  direct,  businesslike  manner.  Hunger  Bank  of  Nova  Scotia.)  ’  the  New  York  Stock  Exchange?”  plucking.  count  off  the  books. 


The  Financial  Times  is  pnniea  and 
published  at  333  Craig  Street  West, 
Montreal,  by  The  Montreal  Financial 
Times  Fublishing  Company.  Limit¬ 
ed.  Montreal.  General  Itanager, 
David  Burnalda. 
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APPOINT  US  YOUR  AGENTlfJfS  “FG JJETOF 
— , — — - r— 11.74  ON  COMMON 


Those  who  have  had  placed  upon  them 
the  responsibilities  of 

EXFXUTORSHIPS  or  TRl  STEFSllIPS 

and  find  the  burdens  connected  therewith 

greater  than  they  care  to  undertake - 

- — will  do  well  to  place  their  responsibi¬ 
lities  with  the  Alontreal  Trust  Company 
by  appointing  the  Company  their  agent. 


'  Montreal  Trust  Company 

SIR  HERBERT  S.  HOLT.  PrMidfn/  H  PLACE  D’ARMES 

A.  J.  BROWN.  K  C  .  n»/-vM'ri3Tr  AT 

G.  DONALDSON.  Genera!  Mnnafer.  MONTKILAI^  ■» 


Funded  Debt  Down  $2,274,366 


StaK'mrnt  of  th'*  Public;  Debt  and  the*  Revenue  and  Expenditure 
as  Uy  Returns  surnished  to  the  Finance  Department  to  the  niglu  of  the 


of  the  Dominion  of  ('anada, 
Slat  January,  1924  and  1925. 


FUNL>Lr>  DEUT— 

Payable  in  Canada  . 

Payable  in  I/mdon  . 

Fayahh*  in  N'ew  York  . . . 

Tf-mporary  D>anp  .  . . . 

Pank  Circulation  Redemption  Fund  ..  .. 
DominioM  Notes 
SAVINGS  HVNK 

PoBt  Office  Savinj?s  Hank* 

Dominion  (lOvernmcnt  Savings  Hanks 

Trust  Funds 
Province  Accemnte 

Miscollaneo'i.x  and  Banking  Account?  .  .. 


PI  BU('  DEBT 
IJabUlfles 


1.9f*1.42«.8.'>S  1.902,880.430 
:ii6.tM>l,4«0  3Hr>.001.<l«0 

210,0S2.tMMt  300,874.000 


91.520,000 
h. 225,877 


1924  1925 

24,752.307  23. 7.32, €53 

H.321,358  8,848.041 


Total  Urob?  Debt 


!NVE??TMr:STS- 
Sinking  P'ur.dn 
Other  InvealTTients. 
I>ess  Non-activr 


I'rovTnci;  .Accounts.  .  . 

Misctdlaneoua  and  B.inking  .Accounts 
Non-active.  .  . 


Total  Active  Asset? 


fi3J.9P7,08«>  660,403,801 
544.888,138  556,276.1  17 


456.234,960  407.232. IMV 

.57.489.470  .57,423.923 


398.745.489  349.809,023 


226. 69  7. 54-; 

231.482,412 

32.oHl.:i9l 

14,017,276 

14,197,187 

1 1,920,481 

11,920,327 

4:L:M6.775 

61,j:’.^«84 

937. 1 61. 9H  ; 

2.909.886.119 

35.122,571 

38.181,367 

cy9. 608,947 

104,127.654 

Total  Net  Debt  3181  .lanuary  No  credit  has  been  taken  for  non- 
active  assets 

Total  Net  Debt  Slst  December  No  credit  has  Ix'cn  taken  for  non¬ 
active  aasets .  . 

Increa8e  of  Debt  . 

I)<*rrra8e  of  Debt . 


2.296.327  2,296.510 

398.745,489  349.809.023 

525.773,339  494.414,555 

2. 4J  1,388.604  2.415,471.564 
2.41 5,538,100  2.4 1 7.7 45. 930 

4.1  19.495  2.274,36 


Preferred  Stock  Issue  $1,500,000 
Fraser  Companies  to  Cover  Merger 

The  recent  financing  of  Fraser  I  ii.^ble  lumber  business  and  (rjieratcs 
Companies,  Limited,  througb  the  extensive  propei  ties  and  mills  in  the 
railing  in  of  8  per  cent,  bonds  and  !  Provinces  of  Quebec  and  New  Hruns- 
.111  offering  of  new  (J  per  cent,  first 'wick.  Thiniigh  ownersliip  of  the 
mortgage  bonds,  lias  been  followed  capital  .stock  the  Fraser  fonipanies 
by  an  issue  of  7  per  cent,  cuniula-  will  secure  control  of  about  2.100 
live  convertible  preferred  stock.  |  square  miles  of  leaseliold  limber 
amounting  to  $ l,500.(iu0.  This  of- i  lands  and  about  .a-l.Oou  acres  of  free- 
fering  is  being  made  by  Royal  Seen- i  hold  timber  lands,  along  with  saw- 
ritif's  Corporation  at  to  yield  ;  mills,  whose  capacity  is  about  t!0.- 

7.18  per  cent.  Incidentally  it  is  stat-  'Mmi.OUO  feet  per  annum.  'J'hese  pro- 
ed  that  application  will  be  made  in  iierties  arc  situated  close  to  thosi'  of 
dll  '  course  to  list  these  shares  on  the  |  the  Frtiser  Companies,  and  it  is  bo- 
Monlreal  Stock  Kxchnnge.  !  lieved  the  operation  of  the  two  ran 

When  the  present  finaneing  is  com-  j  be  carried  on  convcntiently  and  econ- 
lileted.  the  capitalization  of  the  com-  lOiiiically. 

pniiy  will  stand  as  follows:  j  Net  earnings  of  Fraser  Coniiiaiiies 

Fiipitiilizatioii.  |  after  operating  and  iiiairilenajicc  ex- 

Aiithorized  Out.staiid,  1 '.ioY 
I  tioii  and  depletion  for  llic  tear  Ift^-t. 


I  The  annual  financial  statenioiit  of 
j  Woods  .Manufacturing  Company, 

I  Limited,  for  the  .vear  ended  lieceiii- 
I  her  nist.  Ihil,  shows  a  big  improvc- 
j  iiient  ill  earnings.  Profits  for  the 
jycar  amounting  to  SCtl-l.oSO  contrast-! 
led  with  only  .812.12!*  in  lfl23. 
j  .After  bond  interest  and  deprecia¬ 
tion  net  income  remaining  was  Si:56.- 
!  878  as  compared  with  a  deficit  the 
previous  year  .8130,8;11.  Pajnieut  of 
[  preferred  dividends  left  a  surplus 
I  available  for  the  coniiiion  stocks  at 
j  ?30.o78.  equivalent  to  1.7-I  per  cent, 
earned  on  the  $1.7t0.H00  of  common 
1  stock  outstanding. 

I  A  year  ago  there  was  paid  out  in 
I  common  dividends  i  which  were  later 
1  passed)  $103,116  which  hroiight  the, 
j  deficit  for  that  year  to  $313,702  and 
!  reduced  total  surplus  to  only  $66,071 
Addition  of  this  year’s  surplus 
brings  the.  total  to  $07,551.  j 

The  company  has  heeii  able  to 
show  during  the  past  year  an  Ini-  ] 
provement  in  financial  position,  .At 
the  end  of  1024  current  assets  were 
$2,286,008  and  current  liabilities  $1.- 
045.881  indicating  net  working  capi¬ 
tal  of  5:1.230.127  up  from  $1,168,610: 
in  1023. 

The  chief  interest  in  the  balance 
sheet  is  a  sharp  i  cduciion  which  has 
been  made  in  bank  loans.  These  now 
stand  at  $310,000  being  down  from 
$157,000  a  year  ago.  Rost  account 
remains  unchanged  at  $500,000.  de¬ 
preciation  resene  is  up  to  $1,152,317 
while  inventories  arc  up  noarlv  -$130,- 
OOO  at  $1,704,868. 

The  anmiiil  nircling'of  sharcliold- 
ers  was  iiurcly  routine  in  character, 
the  hoard  of  directors  being  rc-lectcii 
for  the  coming  .vcr.  foloncl  .1.  $V. 
M  oods.  President  of  the  f'onipanx  in 
referring  to  the  outlook  for  the  pres¬ 
ent  year  said  Unit  he  was  very  hope¬ 
ful  as  regards  business  and  that  the 
company  would  iniproic  upon  the 
hotter  showing  made  during  1021. 

In  liis  remarks,  the  President, 
mentioned  that  dining  the  year  the 
company  luid  opened  a  small  plant  in 
Ogdenshiirg.  N.  Y.  for  the  jnirpose  of 
nianiifactnriiig  eider  down  robes. 
This  idaiil  had  hceii  cslahlislied  on 
accoiiiil  of  the  fact  that  existing 
ta:iff  made  cmniictilioii  diftienll  toi- 
a  idant  in  (  anada.  It  is  hoped  by 
tlic  management  that  this  jilani  will 
prove  sal i.sfactory  source  of  revenue 
to  the  eoiiipany. 

Two  of  the  shareholders  who  had 
eviticised  the  report  for  last  year  on 
account  of  the  poor  showing  made  in 
the  aniiiml  report  for  11123  expressed 
tlipinselves  as  well  satisfied  with  llie 
report  for  l!t2t.  more  esiiecially  eoii- 
sideriiig  the  diffieiili  conditions  oh- 
lailiiiig  throughout  that  .war.  ■ 


First  morl,gago 
sinking  fund 

liomls. . .$|n.iMM>.o(to 

7'-  eililiula.  re¬ 
deem.  eon- 
M'ftihlc  pref. 

shart'.s  3.hho.noo 

'■'Of  Series  "A".  . 


amounted  to  $33t;.'n7.  ’I'be  avc-iage 
annual  earnings  availahli'  for  divi¬ 
dends  the  past  six  years  weri'  $!lu.- 
504  or  three  times  the  atiniial  prel'ei- 
red dividend  of  $136. .500. 


Fape  Kreloii  lilectrie  rninpiiiiy. 


(  0111.  .slnires  ••  lo.ooo.ooo  1(I,(IO0.O(mi  '  Ljinited:  tiros.s  etirniiigs  for  the 
.\n  interesting  point  about  the  pro-  i  month  of  Deerniber.  1024.  tiniounted 
lerred  stock  issue  is  that  it  is  <’on-  j,,  $56,101.  a  dei  rease  from  Decem- 
vertihle  into  eoiiimoii  at  par  for  par  ipo;!,  of  $0„50l  .Net  for  the 

at  any  time  on  the  option  of  the  hold- j  monlh  wa.s  .$8.oii7.  down  $6,302,  and 
'  I'-  I  surplus  after  charges  showed  a  rr- 

.Vcqiiire  Stetson,  t  utter  Stork.  I  Ouetion  of  $6,334  at  $2,313  For  the 
The  g'enorai  purjiose  of  the  present  12  months  ended  Decemlier  31  gross 
is.-.oe  is  to  enable  the  company  to  tic-  j  earnings  aggregated  $662,006.  a  re¬ 
quire  tlie  capital  stork  of  Stetson,  j  dtietion  of  $.>8.3(»S  from  the  grass 
<  iitler  &  <  oiiipan> .  This  stock  con- j  earnings  for  the  correspomfing  pe- 
sists  of  250,000  fdiares  of  no  liar  value  I  I  iod  of  the  previous  year.  Net.  at 
and  is  subject  to  $2,500,000  of  7  per  I  $127,330.  showed  an  increase  of  $24.- 
cent.  first  mortgage  bonds,  niatur- i  670.  while  surplus  after  charges  w'as 
jnginl042.  The  company  has  a  val-  up  $34,352  at  $58,022. 


INSURANCE  EXCHANGE  BUILDING 

The  Financial  Heart  of  Montreal 


OFFICES  TO  LET 


A  Building  Superlative  in  design,  accessibility  and  character.  The  last  word  in  mod¬ 
ern  fireproof  construction.  No  expense  spared  in  finish  and  equipment. 

Select  your  apace  now  so  that  sub-divisions  may  be  completed  before  you  move  in. 

The  Aristocrat  of  Canadian  Office  Buildings 

Rents  No  Higher  Location — None  Better 

Service  As  Exceptional  As  The  Building  Itself 

Insurance  Exchange  Corporation  . 


Sir  Clifford  Siftoii  will  he  the 
principal  speaker  at  the  eonveii- 
tion  of  the  Saskatchew.Tn  SelionI 
Trustees’  Association  to  he  lield  in 
.<4;'skatooii.  February  25,  2i!  and 


T.  V.  Russell,  of  the  Russell 
Motor  t'ar  ('ompaiiy,  was  last  | 
week  elected  a  director  of  Mas-  ; 
sey-Harris  Conipany,  Limited,  to  ; 
succeed  the  lat#  Sir  Fdimind  ; 
Walker 

_______  I 

Isaac  I’ithlado,  K.C..  of. Win-  ! 
nipeg.  was  last  week  elected  to  i 
the  hoard  of  directors  of  Toronto  ' 
(ieneral  Trusts  Corporation.  Mr. 
Pitblado  is  vice-president  of  the  i 
Canadian  Bar  Association.  t 

H.  S.  I)eiiii.>  of  London.  Lug  . 
vice-president  of  Tough-Oakes-  ' 
Burnside  Gold  Mines,  arrited  in  ' 
Toronto  last  week  and  will  | 
visit  the  Tough-Oakes  properly 
and  other  mining  camps  in 
Northern  Ontario. 

Ward  C.  Pittfield,  vice-presi-  i 
dent  of  Royal  Securities  Corpor¬ 
ation.  will  sail  on  Tuesday  next 
by  the  Mauretania  from  N'ew- 
York  for  a  six  weeks'  trip  to 
Fngland  and  the  Continent.  He 
will  be  accompanied  by  Mrs.  Pit- 
field.  ' 

F.  H.  Rowley,  recently  appoint-  ' 
ed  assistant  general  manager  of 
the  Canadian  Bank  of  <  'oiiimerre  i 
wias  the  guest  of  honor  at  a  bin-  j 
eheon  tendered  him  by  the  hank¬ 
ers  in  Winnipeg  in  the  Manitoba 
I'liib  last  week.  Mr.  Rowley  left  | 
Winnipeg  to  assume  his  new  du¬ 
ties  in  Toronto  | 

<  ol.  A.  F.  Culver,  manager  of 
the  Royal  Securities  Corporation  ! 
at  Winnipeg,  has  been  transfer-  i 
red  to  the  head  office  of  the  com-  j 
pany  at  Montreal,  H.  W.  Meb- 
ster,  who  has  been  attaelied  to 
the  corporation’s  'MMnnipog  of-  t 

field  crops  in  Manitoba  since  1818  to' 
have  been  as  follows: 

!<)18 . 180„50:.60n  I 

1!M9 .  162.462.nrt(»  I 

•  IM20 .  133.MS7.00il  ! 

1021  .  72.052.000 

1M22 .  1)8,401.000  I 

1!i23 .  60. .584,000 

IM24 .  13.5’.‘),5 1.000  I 

Lltesfock  Declines.  , 

The  value  of  llvesloek  in  Manitoba  | 
Is  shown  to  have  been  $0,085,000  , 
which  represents  ,i  slight  decline 
over  the  prevIcMis  year.  Manitoba's  i 
dairy  produels  were  worth  $13,003.-1 


fico  for  some  .vear.g.  has  been  ap¬ 
pointed  acting  manager  in  the 
latter  city. 

D.  C.  Coleinaii.  \  ice-Pre.sident 
of  the  Canadian  Pacific  Railw'a.v 
Company,  was  appointed  a  mem¬ 
ber  of  the  Winnipeg  Advisory 
Board  of  The  Royal  Trust  Com¬ 
pany  at  the  monthly  meeting  of 
the  Board  of  Directors  held  on 
the  lOtli  instant.  ,Mr.  Coleman 
brings  to  his  new  appointment  a 
wide  and  intimate  knowrledge  of 
western  conditions. 

l/ieiit.-Col.  R  Iniics,  for  the 

past  six  years  agricultural  direc¬ 
tor  of  the  Soldiers’  Settlement 
Board  of  Canada,  ba-s  resigned  to 
become  general  manager  of  the 
.Maritime  Provinces  Development 
Association,  an  organization  re¬ 
cently  perfected  In  the  .Atlantic 
provinces  to  promote  the  inter¬ 
ests  of  that  part  of  the  Dominion. 
During  the  time  Colonel  Innes 
was  with  the  Soldier  Settlement 
Board  he  was  responsible  for  the 
general  administration  of  field 
supervision. 

.Announcement  is  made  by  Sit- 
Henry  $V.  Thornton  that  C.  .1. 
Smillu  executive  assistant,  Can¬ 
adian  National  Railways,  ha.s 
been  appointed  vice-president  of 
tlie  system,  in  charge  of  the  Kti- 
ropean  .Mild  Continental  liusiness 
of  the  company,  with  headquar¬ 
ters  at  IM  Coekspur  street.  Lon¬ 
don.  Kiigland.  The  office  of  exe¬ 
cutive  assistant  to  the  president 
will  be  abolished.  William  I’hll* 
lips,  who  has  held  the  position  of 
Kuropcan  manager  of  the  Can- 
adi.an  National  Railways. and  who 
is  desirous  of  returning  to  Can¬ 
ada,  will,  on  his  arrival,  he  ap¬ 
pointed  manager  of  the  industrial 
lieparlnienl.  with  headquarters  in 
.Montreal,  sucreding  W,  I’,  Fllz* 
simmoiis,  reeently  moved  to  the 
Fnltcd  Slates  lines  with  head¬ 
quarters  at  Buffalo, 


■lOO  as  compared  with  $12.41)7.000  the 
pri'vious  year.  'I'he  provinces  poul¬ 
try  was  valued  at  $3,870,750,  last 
year's  figures  being  $3,325,700. 

W  hilo  the  livestock  prices  have  not 
kept  pace  with  the  enhanced  grain 
values  there  is  hope  that  the  ebeapei 
cattle  rates  which  are  in  prospect  on 
the  Atlantic  will  do  much  to  revive  I 
this  industry  in  Manitoba  and  j 
throughout  the  west.  The  news  of 
the  government  marine  subsidy  was 
warmly  welcomed  by  exporters  here, 
and  some  big  shipments  are  said  to 
he  alreadv  in  prospect.  * 


Trust  Funds 

**Put  not  your  trust  in  money, 

But  put  your  maney  in  trust." 

Under  our  care  as  your  Trustee  your  property 
can  be  carefully  conserved — funds  kept  contin* 
uously  and  safely  invested — real  estate  managed 
and  tax  returns  taken  care  of.  We  can  thus 
save  you  much  detail  and  worry  always  con¬ 
nected  with  the  management  of  property. 

Ask  for  Booklet  “The  Safe  Jnveetmeni  of  Funds" 

ghe 

Toronto  GeneralTrusts 

Corporation 

W.  €.  WATSON,  H  U.  PORBES. 

G«neril  lisnaccr.  Aas't.  <i«Mr>l  Manwer. 

Hrad  Officb:  BAY  A  MELINDA  STREETS,  TORONTO 

Branchea: — Ottawa,  Winaiper,  Saakataon,  Vaneauver. 


GROUND  FLOOR  OFFICE 
TO  LET 

Exceptional  office  containing  about  2,5(10  sq.  ft.,  with  two 
large  fireproof  vaults,  at  moderate  rent,  with  immediate 
occupation. 

THE  TRUST  &  LOAN  CO.  OF  CANADA 

30  St.  James  Street. 


The  Treasurer 


Finiiiivi;— ihiit  is  tlie  life  of  tlie  Trciiaiirer. 
The  consideration  of  every  transaction  from 
the  basic  dollar  and  cent,  point  of  view.  He 
niiisi  understand  that  there  is  a  point  from 
which  it  is  impossible  to  swerve  without 
riangoious  risk  and  that  unless  approprla- 
lion.s  for  this  and  that  are  wisely  made,  fail¬ 
ure  lies  ahead.  .No  won'ter  that  he  realize.^ 
the  imiiorltinee  of  earefii!  i-holce  in  clothing 
laliie.x  and  chooses  t'.A.'^IC  suits  invariably. 


Suits 

to 

your  order 
.SSO  to  $95 


.507  Sf.  ralheriiie 
Sfreet  AYosL 


SISE 


In  the  Drummond 
Duilding. 


SHARP  DECLINE  IN  WHEAT  I 
HAS  HELPED  THE  WEST 

(('oiiliiiiieil  from  I’age  I) 
Uiitchcw.m  and  .Alberta,  the  size  of 
their  respective  crops  considered 

Rc.coutj  From  Depression, 
r  .Maniiolia’s  siriiggle  to  recover 
from  the  effects  of  dejirossed  agricul¬ 
tural  values  were  largely  rewarded 
during  the  year  1024  when  the  total  I 
wort))  of  the  province's  agricnltural  ! 
Iirinlucts  was  almost  dotible  that  of 
i:'23  .Aciording  to  Hie  figures  just 
compiled  by  the  I’rovincial  Depart¬ 
ment  of  Agriculture  the  total  value 
of  .-fll  farm  products  last  year  was 
.$164,312,857.  as  compared  with  $88,- 
205.884  during  the  year  previous. 

Formers'  “rome-Baek." 

The  spectacular  “eome-haek"  of 
the  farmers  was  due  almost  entirely 
to  the  field  crops  for  whieli  mne.h 
better  prices  prevailed  than  in  1923 
Thus  In  1923  the  total  value  assigned 
all  of  the  field  crops  in  .Manitoba  was 
only  $60,684,000.  while  last  year  these 
crops  w'pre  worth  $135,961,000. 

Crop  Talnes  Coinpured 
The  figures  issued  by  the  provin¬ 
cial  department  show  the  values  of 


THE  MUTUAL  LIFE 

Assurance  Company  of  Canada 

WATERLGD  ,  ONTARIO 

FINANCIAL  STATEMENT 
For  Year  Ended  December  31,  1924 

Another  Excelij:m'  Ve.\r 


A  year  of  most  gratifyiu.g  results  war-  reported  to  tlie 
policyholders  of  The  .Mutual  Life  Assurance  Fnnipany  of 
Canada  .it  their  65th  Annual  Meeting  on  February  5f,h.  In 
every  phase  of  its  business,  the  growth  of  Canada’s  pioueer 
Mutual  Life  Company  was  eminently  .satisfactory  during 
1924 

A  total  of  $43,324,297.00  new  business  was  written  during 
the  year,  while  there  was  earned  for  policyholders  a  sur¬ 
plus  of  $3,500,268.00. 

Althoiigli  the  business  issued  during  1924  exceeded  that 
of  the  preceding  .vear  by  $1,283,719.00.  the  percentagp  of 
income  required  to  cover  general  expenses  was  reduced 
from  iH  io'/c  to  15.529^. 

Tlif  arerage  rate  of  Interest  larned  for  the  year  was 
6.415'r  Much  of  the  torn  pan  .v's  assets  are  invested  In 
high-class  bonds,  insuring  a  high  average  of  interest  earn¬ 
ings  for  many  years, 

A  very  influential  factor  in  pioducing  the  record  surplus 
earnings  which  sum  up  the  results  tor  the  year  .1924,  was 


ilm  ('xt raordimirr  iiiorlality  experienced,  the  ratio  exislin.c 
hciwreii  actual  and  expected  riealli  cbiinis  bring  only 
CO.irCr. 

A  most  g'-aiirying  feature  ol  the  stalemeni  is  the  item 
of  Surplii.s  Raid  ll  may  surprise  many  of  our  poliey- 
lioldcrs  and  their  friends  to  know  that  the  dividends  paid 
to  policyholders  in  1924  amoiiiiled  to  21.!).56{.  of  the  total 
premiums  received  by  the  Conipany  foi-  the  year. 

The  net  increase  in  the  amount  of  hiisiness  in  force 
aiiiounts  to  $26,747,300.1)0,  after  allowing  lor  policies 
revived,  bonuses  added,  and  issued  liusiness.  and  riedncling 
the  various  terminations.  That  the  hiisiiies.s  has  been 
ea)'efuHy  conserved  la  shown  in  the  net  increase  above 
noted  which  leaves  the  Company  with  135.285  polieie.s  pro¬ 
viding  $295,729,866.00  Of  protection 

The  consistent  prosperity  enjoyed  by  tin-  <  oiniiany  invites 
tlie  confidence  of  the  Insuring  public. 


HF.MI-:  CRONYN. 

I’resident. 


CASH  ACCOUNT 


Premiiim.s  <Net)  . 

tnleiest  and  Kent*  . 
Amounts  left  on  deposit 
Miscellanrou.s  Income  .. 


iii.sucri.sioMF: 

Heath  and  Disahilii.v  (,‘laiin.«  ... 

■Matured  Fndinvnieni e .  . 

Sunendered  I'olieie.s  .  . 

Surplus  paid  Rolicyh'ililei  .s  ... 

■Annuities . 

Fupplemetuai  y  t.'onli  si-i.s . 

.Vmoiint.s  on  IJepo.sii  Witlidiawn  .. 
Rremiiim  Kedin  liotis.  (viiiiinmnnlal 
!,08s  on  .Sa)*-  of  Real  C.stote 
Kxpenses,  Taxe.s,  etc . 

Total  DisliUi  .seinenl.s . 

Kxccss.  Income  ovei  Jjl.-lnus<ini-ni5 


1  H,AltLK.'<  ItlMlY. 


S  I.G*.6,9j;j.^9 
K79,971,4>‘ 
t  .168. 1  69..')9 
l'.6S9  iHi;  99 

1  i.juh  8;; 

ss 

:j,::67.!8 


%  8.897, 407. 

.  6.1  f:j.;,*7'i.97 


115.039.841. 2't 


BALANCE  SHEET 


Mortgages . 

Bonds  and  Debenture* . 

■Real  Estate,  Including  Head  Office 

Premium  Obligations . 

Cash  in  Banks  and  Head  Office  . . , 
Due  and  Deferred  Premium*  .  •• 
Due  and  Accrued  Interest,  etc.  . . . 


$31,554,716.74 
.  2«.209,80!».55 
.  Hl.lSS.rn,!  II 
t.S6l,97I.Hi 
14.3(iJ  ('3 
•1(10.953.73 
I.2t4,l2|tl 
.  2.050  831  »l 


Telephone  Main  4302 


LIMITED 
Room  705 


1 90  St.  James  Street 


I.I.ABILITIK.S 

I'olii-y  Re.sprve,'.-  \  and  . 

Siiin.“  asHiired  b-fi  on  rteposil  .  . 

•  '.  P.  V  Ctaiiiiahl'  "ii  Lapsed  I’ol.s,  . 

)>ealh  Claims  iirindjusied . 

I*rfi\'isir)n  for  r'liietKiI  I'd  C'laiiii.s  ...  , 
■Matured  Endowments  iniadjnstcd .  .  , 
riividend.s  dm-  I’olicj  holders  .  . 

fiein.  Red.  on  ( lutstanding  J'reiii.s .  . 

I’npd  Office  IC.x psn.se.--  and  Medical  fe 

.Vecrued  Ta.ves  and  Rents . 

Advance  fremiiims  and  Inlers.sl  ... 

•  'redit  Ledger  Balance.'  .  . 

Dividend*  Allotted  I'  A-  .M.  l’ol.“.  . 

"  .s;  II  Pols,  i.ssiied 

^♦pecial  Reserve.*  d.  Surplus  Funds 
Special  lnve.stment  Reserve,*  ...  $ 
Dividends  allotted  to  S  I>.  T’oli- 

<  ie.s  is.sucd  prior  to  191  i  .  3 

l’rovi*lon  for  interim  dividends 
under  qiiincpiennial  policies  ,  . 
Provi.slon  for  Dividend.*  payable 

in  1925  .  3 

Provision  for  Moiiality  Fluctua¬ 
tion  and  other  contingencie-s.  .  $1, 


it.  38 
1  ii8.69ii.(;7 

.',11. 00(1. (Ill 
17. 151. On 
98.831  13 
0.337.61 

1 6..'>.';o.8i 

i  35.1 1 1.-):; 

93,335.56 
i:;9.8:j7. 1.'. 
:,:t72.()4t  35 
993.1611  16 


.1  19.575.63 
414,541.89 
.500.000.011 
518,334  35 


$65. 960, 766.85 


Audited  and  found  corr'ci. 


S. 403.451. 76 
$65,960,766.85 


J.  M.  MCULLT.  FC'.A. 

Auditor. 


Waterloo,  January  2Slh,  192 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  13,  1925. 


Eighth  Annual  General  Meeting  jQUEBEC  POWER 
Montreal  Light, Heat  &  Power  Cons.! IMPROVEMENT  IN 

^  M  ■■  ■  *% A ■  ■  a ■  A cfiuivalent  to  4.8  per  cent 

— — — -  +— - - -  I  DWA  t  AD|u|Ml*^  l!t21,  which  i.'<  well  in  line  with 

Sir  Herbert  S.  Holt,  President,  Points  Out  That  Company  Has  in  the  paper  last  night  in  respect  of  i  wZi*r  LHiiIiI  1 1 UO  «ir-'?r?."  ipit*! 

Lowest  Average  Electric  Rktes  on  the  Continent — 1.32c  Per  Toronto  omit  .service  charge  in  vogue  _ ,  |  j,„rpin.s‘  for  «he  vear  of”V{4  648 

K.W.H.  i.  M.^  «  Agi»»,t  J-8^  P«  K.W  H,  in  "<  "'7,  Net  Eq™d.  ~4.S  on  Com.  Stock  i  jr'-''"!,."-  '» 

Toronto  ^  lo  Ijjallon  th;;i  Company  baa  lo  :  Half  Year’.  Quebec  Ry.  Bond!„||;.  i,,bV;,  lnClcat?i'is  mm  the 


Lowest  Average  Electric  Rktes  on  the  Continent — 1.32c  Per 
K.W.H.  in  Montreal  as  Against  1.80c  per  K.W.H.  in 
Toronto  —  City  of  Montreal  Benefits  From  Faur 
Rate  For  Street  Lighting  and  Pumping 
Purposes — Policy  of  Sharing  Profits 
With  Customers. 


pay  nor  to  exemption  of  taxes  en¬ 
joyed  hy  the  Toronto  Hydro. 

Opinion  of  reading  .Imericaii 

Iviigiiieprs.  '  | 

“'I'o  eritirisms  made  by  leading  on- 1 


I  I  !■■■%■■  A  n  ilividends  of  $156,184 

l|kUL|*  Ul  |IM Is  w  I  against  $76.41)4  leaving  a  balance 
VLUtO  T  W  ■  W  la  I S  I  avaiial)!''  for  common  dividends  of 

I  8!;)J,003  comparing  with  $64,385  in 

nPROWF'I^FNT  The  indicated  cainin.gs  on  the  *3,- :  I 

laW  W  klrllalsl  11  v  ji^;;  gop  of  common  stock  outstanding 
m  aa  ■  aaa a ■  a s  A ea  *•'*'  ofriivalent  to  4.8  per  cent,  for 
DWA  1821,  which  is  well  in  line  with  ear-  i 

LnlllllnUlW  lior  forecas'a,  rommon  di-shurse- 
j  mont.s  ahsoroed  $1:>i.3r)2.  leaving  a  ) 
- '  I  surplus  for  fhe  year  of  $.'{4.64fl  and  ! 

;t  Equals  4.8  on  Com.  Stock  I sdi  plus  up  to  $36.- 
u  ^  I  D  13  J  11)0  ahove  results  are  gener- 

j  “*  •  ®*r  s  Quebec  Ky.  Lond  I  .|||y  .,3  indicating  that  the  new 

Interest.  Helps  Income — Many  |  administraticn  of  the  company  ha.s 
Improvements  and  Extensions  heen  able  to  do  a  groat  deal  in  rouhd- 
to  System  —  Employees  Getii"^  o'panization  and  plticing 

c-  ;  1  .r.  .  )•  'ipon  a  sound  earnings  basis.  Dif-  I 

***“  .  '!  f*<8illies  during  the  year  have  been  j 

ship  Campaign  Coming.  1  numerous,  Init  in  all  cases  they  seem  ] 

, — -  j  to  have  been  well  taken  care  of  while  1 

t  financial  statement  of  pariicu- 1  general  e.xpf.iises  have  been  kepi  I 

interest'to  the  Street  at  'he  jires-  down  to  a  minimum.  'I'hifi  was  | 

time  is  that  of  the  Oiieliee  i’owcr  avowedly  ilio  intention  of  the  new 


The  Wabasso  Cotton 

.  Company,  Limited 


THREE  RIVERS,  P.Q. 


Manufacturers 
also  Spinners 


The  Eighth  Annual  General  Meet- ,  friends  the  Toronto  Hydro  as  re-  “'I'o  eriticisms  made  by  leading  on- 1  ^  ana  i,u«omcT-v.fvvni,r- 1  fj,.„||jp..  the  year  have  been  | 

ing  of  Shareholders  of  Montreal '  gards  rates.  As  a  matter  of  fac  t,  |  sincers  of  the  L’nited  States  regard-  ship  Campaign  Coming.  1  numerous.  Imt  in  ail  cases  they  seem  ] 

Light,  Heal  &  Power  Consolidated  I  there  is  no  complaint  about  the  rate  !  ing  the  operations  of  the  Hydro-!  , — -  to  have' been  well  taken  care  of  while  1 

was  held  at  the  Head  Office  of  the!  for  lighting  service  in  Montrciil.  Wr  !  Electric  System  of  Ontario.  I  would!  A  financial  statement  of  pariicu-  general  e.xpc.iises  have  been  kepi  I 

Company,  on  Craig  Street,  on  Wed- I  have  made  a  study  of  six  ro.sidential  nay  that  these  were  made  hy  i  lar  interest' to  the  Street  at  'he  pres-  down  to  a  minimum.  'I'his  was  | 

nesday,  Kebriiary  4th,  1925.  j  districts  In  and  tiroiind  the  City  and  die  Smithsonsian  Institute,  which  is|ent  time  is  that  of  the  Oneliec- i’owcr  avowedly  dm  intention  of  the  new 

.  .  ,,  ,.  j  find  that  the  average  niontlily  liglif-  virtually  the  United  States  Govern-  Company  which  made  its  appc.'i-  control  wlnm  they  took  over  the  f 

(•rowtn  luisiiipss.  !  customer  amount  to  uicnt  Rureaii  of  Statistics  and  which  ance  this  week  and  whicli  was  pro-  reins,  as  it  was  pointed  out  at  the  nient,  changes  which  have  occurrec 

Sir  Herbert  S.  Holt,  the  President.;  less  than  $1.65:  these  districts  in-  acts  independently  in  the  gathering  sented  to  the  aiinu!il  meeting  of  tlie  time  that  otily  through  this  means  being  obvious  from  a  glance  at  th< 

wa.s  elected  Chairman  and  Mr.  C.  S.' elude  both  residential  and  conimer-.nf  .siatlstic.s  from  almost  every  part  Quebec  Power  Company  wtiich  made  could  the  systems  bo  jilaced  upon  a  tabular  comparisons  appearing  else 
Bagg,  Secretary,  w'as  appointed  Sec- j  rial  customers.  I  of  the  world.  'I'hey  investigated  the  its  appearance  this  week  and  which  ba.sis  which  would  permit  of  them  where  in  this  issue, 

rotary  of  the  meeting.  Sir  Herbert.  “I  am  sure  you  will  agree  witli  j  |,ydro-clertric  <onditlons  in  Ontario!  was  presented  to  tlie  annual  meet-  earning  dividends  on  Quebec  Power  ^  .Many  Improvements. 


of  Fine  White  Cottons 
of  Fine  Counts  of  Yarns 


rotary  of  the  meeting.  Sir  Herbert.  “I  am  sure  you  will  agree  witli  hydro-electric  <'onditlons  in  Ontario  I  was  presented  to  tlie  annual  meet-  earning  dividends  on  Quebec  Power  ^  .'lanj  iiii|iro,eiiienis.  feel  that  Quebec  City  is  making  sub- 

in  moving  the  adoption  of  the  an-  your  directors  in  tiieir  policy  of  jHid  we  propo.se  giving  to  the  public  j  ing  of  the  .shareholiiets  iil  Quelicc.  junior  securities.  The  report  of  the  pre.slderrf.  .Julian  stantial  progress  year  by  year, 

nual  report  of  the  company,  said: —  sharing  our  prosperity  with  our  some  of  the  conclusions  arrived  at.  The  statement  cover.s  the  fiscal  year  lnipro'«^l  iiainnee  Slieef.  f  Smith,  covers  the  operations  dur-  .Mr.  Smith  also  states  that  the  com- 

"Your  directors  are  pleased  to  be  cuslonior.s,  as  wo  have  done  in  the  yfr.  .Murray,  another  prominent  ended  December  3I.st.  1!)21,  and  rn-  'fhe  liaianos  sheet  of  the  company  mg  the  year  in  considerable  detail,  pany  has  offered  to  its  employees  the 

imit  such  a  good  state-  past.”  United  States  Engineer,  investigated  vealed  a  substantial  increase  in  gross  .‘  hows  that  daring  the  year  total  as-  recounts  much  of  the  new  work  right  to  subscribe  to  its  preferred 

1 — one  which  shows  sat-  The  motion  for  (ho  adoption  of  tlie  {],(,  Ontario  Hydro  about  two  years  income,  a  slight  decrease  in  oiic/at-  sets  liave  lie-jn  inci  cas.-.'d  from  $11.-  undertaken  on  the  various  lines  dur-  shares,  and  that  255  employees  have 

creases  in  every  depart- 1  report  was  soronded  liy  .Mr.  .1.  S.  ago  at  (he  instigation  of  the  Na-  big  expeii.sos  and  a  satisfaciory  gain  388,640  to  .$11,710,331.  Plant  ac-  iug  the  twelve  months  and  tho  gen-  taken  up  461  shares  in  ttie  fompany. 


eontfol  w  li(>n  they  took  over  the  |  f  _ 

reins,  as  it  was  pointed  out  at  the  ment,  changes  which  have  occurred  substantial  benehts  eatr  be  gained 
time  that  otily  through  (his  means  being  obvious  from  a  glance  at  the  both  by  the  citizens  of  Quebec  and 
could  the  systems  bo  jilaced  upon  a  tabular  comparisons  appearing  else-  by  tlie  company  in  carrying  out  this 
ha.sis  which  would  permit  of  them  where  in  this  issue.  policy.  Directors  of  the  company 

earning  dividends  on  Quebec  Power  Many  Improvements.  feel  that  Quebec  Uity  is  making  sub- 


The  report  of  the  pre.slderrt.  .Julian  stantial  progress  year  by  year. 
Smith,  covers  the  operations  dur-  .Mr.  Smith  also  states  that  the  corn- 


able  to  submit  such  a  good  state-  pa.st.” 
ment  to  you — one  which  shows  sat-  The 
i.sfactory  increases  in  every  depart-  report 


menf.  and  this  In  .spite  of  general  Norris,  Vice-President,  and  was  un-ltlonal  Electric  Eight  Association  of  iu*net  income  aftd 


depression  In  husiness  which.  1 1  aniinour.ly  cai  ried. 

trust,  will  show  an  improvement  ;  TrJhut©  fo  Orgaiiiziilioii. 

during  the  current  year. 

"During  the  year  we  have  ac- 1  Uol.  E.  M.  Ilcnouf,  on  boh; 
(luircd  the  busine.ss  of  the  Quebec- ]  the  .sharcholder.s,  in  moving  ; 
New  England  Hydro-Electric  for-  of  thanks  to  the  officers  of  the 
poration  and  arc  now  busy  consoli-  pany.  said:  — 
dating  same  wdth  our  system,  thus  "1  would  like  to  say  that,  it 
eliminating  duplication  of  lines,  sub-  belief  that  the  groat  majority 
stations,  etc.,  and  clearing  the  consumers  do  not  lake  seriouH 
streets  of  unnecessary  poles  and  propaganda  for  increased  ta: 
lines.  !  of  fhe  company.  'I'hey  arc 

“You  will  have  noticed  the  im- !  fied  w  ith,  the  sound  common 


the  United  States. 

“Botti  those  authorities  say  that  if 
proiior  charges  were  made  for  de- 


available  for  dlvidneds 

Gross  Near  Million. 
Gross  during  the  year  mi; 


gain  388,640  to  $11,710,331.  Plant  ac-  ing  the  twelve  months  and  tho  gen- 
andl  count  has  ga.tned  from  $2,672,253  to  eral  improvement  which  has  been  the 
j  .$2,722..688  while  other  plant  shows  result  of  these  operations.  Much  of 
I  little  change.  Holdings  of  siihsidiar-  work  has  been  done  on  the  prop- 


shares,  and  that  255  employees  have 
taken  up  461  shares  in  tin'  fompany. 
Rond  liiferesf  Resinned. 

What  may  be  considered  of  special 
interest  to  shareholders  in  the  com- 


Col.  E.  M.  Ilenouf,  on  holmlf  of  preciation,  obsolescence  and  sinking  !  •"iHion  dollar  mark  by 


issed  lhe|ies’  securities  arc  up  from  $5, 521, .508  erties  of  the  Quebec  Railway.  l.ight,  pany,  however,  is  .Mr.  Smith’s  refer- 
coiiip.ara- I  to  $7,171,321.  Advances  to  subsidi-  Heat  &  Power  Company,  one  of  the  ence  to  the  Quebec  Railway  income- 


the  sliarcholdcrs,  in  moving  a  vote  i,ind,  the  rates  in  Ontario  would  be  |  t'^ely  slender  niai  vin.  staiidin.g  jit  aries  which  In  1823  amounted  to  subsidiaries.  The  company  has  also  bond  interest.  He  refers  to  this  situ 
of  thanks  to  the  officers  of  the  com-  hi^iior  than  those  in  New  York  where  I  $908,470.  'this  is  an  increase  of  $78.5.500  lia\fi  been  eliminated  from  supplied  large  sums  of  money  for  ation  in  the  follow  ing  terms: 


the  companies  have  to  create  their  ^•30‘C38O  over  1923  when  the  gross  Ihe  1921  report.  Kurther  exchange  I  Pdfposos  of  Improving  and  extending 


'I'hey  arc  satis- 


fact  of  tlic  matter  is  that  for  contrasted  with  only 


the  latter  Ui  $3,938,800. 


fied  w  ith,  the  sound  common  sense  ;  poiitir;,!  purposes  the  Ontario  Hydro  Preceding  year,  whti 


$.'{0,000  Wllp 


There  has  occurred  the  expected 


Quebec  Railway  Company. 

('iistomer-OvTiiershlp  Plans. 


ing  “The  Quebec  Railway  was  able  to 
make  an  initial  interest  payment  on 
the  its  income  bonds  for  the  second  half 
iny  of  the  year.  .\s  your  coinpaiiy  are 
i  to  very  large  holders  of  tlicse  bonds, 
this  payment  provided  a  snbsiantial 
increase  to  the  income  of  ymir  com- 


jiistified  and  unfair  attack  of  an  ;  of  the  men  of  affairs  w  ho  represent  ■  I  ij^rjiting  lielow  cost  and  this  is  written  off  for  depreciation  eoinpar-  reoig.anizaf inn  of  (he  eompany’.s  cur-  Smith  points  out  that  early  in  pany  for  the  vear.  Your  diroe, ors 

English  evening  paper  on  your  i  them  at  Quebec  and  at  ttie  <'ity!Jj,„„,  hei  anse  there  arc  more  people  cd  with  $24,000  in  1823.  in  the  pre-  ient  position 'A-liicb  has  resulied  in  a  1925  a  customer  ownership  campaign  considered  that  the  result  of  the 
company,  advocating  surtax  and  a  I  Hall,  and  they  have  not  the  loa.st  i  small  quantities  for  lighting  !  ceding  year,  however,  there  was  a  rediielion  of  npt  working  capital  from  will  he  carried  out  through  an  off^r-  company's  husiness  for  the  year  jiis- 

roduction  in  rates.  anxiety  Hint  these  men  would  place  Hipre  are  large  consumers.  j  charge  of  $40,000  on  arrniini  of  Qne-  $1,880,015  to  JJ. 138. 052.  some  of  this  *'ig  to  customers  of  the  company  of  tifled  a  dividend  on  the  eomnion 


"As  yon  know,  wc  now  j»ay  full  an  incrca.'ied  burden  upon  Itm  fi- 
taxes  on  all  our  property  situated  '  nancc.s  of  the  company, 
on  or  below  the  streets  of  Ihe  city.;  “U  seems  clear  that  a  further  btir- 
and  I  do  not  know'  of  any  .surtax !  den  on  the  revenues  would  retard 


'  ,  ,1  v.  ,  p  ,  J,..*  pf  U’cc  Public 'Scrvicf-  flividends,  vvhicli  surplus  now  Appears  in  other  items  *hp  right  to  subscribe  to  preferred  stock,  am]  accordingly  in  (he  month 

irv  I"  Mfiio  r  air  Kill  e  wiin  i  iij  |  ^,,5^  ngi  appear  in  Hie  latest  report,  of  the  halancE  sheet,  such  as  plant  shares  under  conditions  which  will  of  December  a  4  per  cenl.  dividend. 

*  ■  f  This  charge  ranked  prior  to  divi-  and  securitieg  of  sitb.sidiaj'ies.  refer-  he  very  attractive.  Mr.  Smith  rc-  was  declared  for  the  .vear  1821  " 


“We  tiv,  and  r  think  vze  have  sue- i  dends  on  the  preforrerl  stock- 


red  to  above,  as  well  as  in  temporary  I  fo  the  success  which  has  attend-  I  At  the  annual  meeting  of  the  com- 


licin"  imnn.sed  on  nublic  uli'litv  com- 1  the  progress  and  extension  of  the  j  cccdcd,  in  establishing  a  fair  rate  to  j  After  deduction  of  the  preceding  investments  which  are  up  from  $484,- I '’•I  customer  ownership  in  other  I  pany  held  at  Qiiebc-c,  liiisiness  w  as 

^  I*'  1  *  I  ...  .  Ilv/viiiimifvinnlifv  at  remt  Hixlit  Iti  P*  i  t  a  ^  _ _ Irtl^Ano  on#)  cfatAa  tHof  _r  _ _  t. . 'i'l._ 


iianies  elsewhere.  I  company,  with  irossibly  an  incrcas-  *ho  munieip.olity  lor  street  lighting  items  there  remained  a  Ii.ilance  1 01.5  to  $698,6111.  i  miu  oi,aiv:.T  nmu  lut:  unvviwi.-,  lenieiiy  oi  roiuine  enaracicr.  i  ne 

.  led  rate  to  the  consumer.  Taking  and  water  iiumping  and  to  the  Tram-  available  for  all  diviilends  of  $318,186  The  remaining  items  on  the  bal-  believe  that  Quebec  City  is  peculiar- J  retiring  board  of  directors  was  ri- 

l.mvor  Rnfe  Thiiii  foronfo.  j  into  account  the  heavy  taxation,  ways  Company.  If  tho  Tramways  contrasting  with  $14o.880  a  year  ago.  anre  sheet  requires  hut  little  com-  'X  situated  in  thi.s  regard  and  thatjclected  without  change  in  personnel. 

"I  claim  that  our  average  r.atc  per!  j.’cderal.  Provincial  and  Municipal,  to  Company  boro  were  charged  the  same  .  '  — ■  - 

K.W.H.  is  Hie  lowest  on  this  con- |  company  is  siili.iectcd,  to-  rale  as  in  'I  oronto  it  would  have  to  rwiiwMiriwiii  i  i  i  ■lui  i. .. 

Hnont  and  compares  in  the  year  gether  with  the  present  cost  of  coal  pny  over  $700,000  a  year  more  for  Its 

182,3  Cl'oronto  Hydro  figures  for  .m,]  i-ipor.  respect ivrly  75  and  K)0  power  supply  and  the  people  would  „  - — v  .  -  : 

1824  not  yet  available)  at  1.32c.  per  cent,  higher  than  prior  to  1915.  bavc  to  pay  more  for  their  transpor-  I  -  i 

K.W.H.  for  Montreal  as  against  jistoiinding  that  se,  mucti  lias  tation.  As  it  is  we  are  able  to  benefit  ;v|  <T 

1.80c  per  K.W.H.  for  Toronto.  been  achieved  under  adverse  cir-  the  travelling  public  to  that  amount.  :i  I  ~ 

“If  we  wore  to  charge  the  same  cumslanccs.  "We  have  set  aside  large  amounts  -i  I  't 

rates  as  the  Toronto  Hydro  charge  -[t  should  be  noted  that  the  Pro-  for  depreciation  and  obsolescence;  I  ,  |  I  j  ■'  T' 

for  civic  services,  the  Tramways  ylncinl  and  Municipal  undertakings  assure  you  wo  will  need  It  all.  This  |gi  B  |  -  I'l; 

Company  here  would  have  to  pay  of  Ontario  on  a  similar  coniniercial  is  a  husiness  that  is  changing  all  the  I  I 

$713,474.00  per  year  more  for  power,  hasjj.  .,,.e  free  of  Federal  income,  time;  wliat  wc  use  this  year  next  IM  1  1  (' t  4 

the  City  would  have  to  pay  $66,111.41  provincial  and  Municipal  taxation.  year  may  be  out  of  date  and  thrown  I  i 

per  year  more  for  pow’er  for  pump-  “k  j,s,  therefore,  unthinkable  that  j  into  the  scrap  heap  in  order  to  make  M  I 

ing  water  and  $276,481.00  per  year  those  at  Quebec  and  at  Ihe  c^ty  room  for  up-to-date  equipment  and  1  I 

more  for  street  lighting,  or  a  total  hj,]]  .^.m  still  further  attempt  to  good  service.  Although  we  have  a  ;;  4 

of  $1,056,066.41  to  which  has  to  be  handicap  the  Province  iind  the  City  large  depreciation  reserve  it  is  not  ::‘vl  V.v.  i  ' 

added  $1,136,608.52  taxes  we  have  to  qj  Montreal  hy  making  it  impossible  one  cent  too  much.  We  are  abso- I  li M  I" 

pay,  or  a  total  of  $2,192,674.93.  If  (o  attract  new'  industries,  with  a  lutely  sound  in  this  respect.  We  put :  V;'.;;q  I 

we  were  to  get  credit  for  these  |  further  employment  in  I  this  money  hack  into  the  nronertv;  '.'i  1/  »1 

amounts  we  would  be  in  a  position  jhe  Province  and  the  city.  I  of  Hie  Company  without  any  burden  i  ryiTl 

to  supply  lighting  at  less  than  two  should  lie  most  gratifying  to!  on  the  consumers  for  interest.  .....i  I  i* 

cents  per  K.W.H.  the  shareholders  and  the  consumers  “I  agree  with  you  that  when  the  | ;  ' - 'M  MS 

Reduction  in  Rates.  alike  to  know  that  they  are  enjoy- 1  matter  comes  before  tlie  Eegislaturo '  ■'  i  I  '  ' 

"The  privately  owned  public  ser-  |ng  ntlnimum  rates  and  it  is  pleasing  j  and  the  CR^^^  |E  ii  > 

vice  companies  are  the  only  ones  o  note  that  with  tlm  revival  of  trade  m  a  fair  and  proper  manner  We  t 

‘  ^  ^  .  .  ....  .  that  1.S  now  nrnmised  nnil  honeil  for.  I  n.ivo  :>  Kanp  Gnvernmpnt  In  Oiiehee '  ^  I  'V>;< 


places  and  states  that  the  directors  | chiefly  of  routine  character. 


ed  rate  to  the 


Taking  pumping  and  to  the  Tram-  available  for  all  diviflends  of  $318,186  The  remaining  items  on  the  bal- j  believe  that  Quebec  City  is  peculiar- J  retiring  board  of  directors  was  ri  - 


tation.  As  it  is  we  are  able  to  benefit 
the  triivclling  public  to  that  amount. 

“We  have  set  aside  large  amounts 
for  depreciation  and  obsolescence:  I 


to  supply  lighting  at  less  than  two  “jj  ghould  bo  most  gratifying  to! on  the  consumers  for  interest, 
cents  per  K.W.H.  the  shareholders  and  the  consumers  “I  agree  with  you  that  when  the 

Rednctlnn  in  Rates.  alike  to  know  that  they  are  enjoy- 1  matter  comes  before  llie  Eegislaturo 

"The  privately  owned  public  ser-  |ng  "ilnimum  rates  and  it  is  pleasing  j  and  the  City  Council  it  will  be  treated 
vice  companies  are  the  only  ones  o  note  that  with  tlm  revival  of  trade  m  a  fair  and  proper  manner  We 

fiv.t  T  Unnw  nf  who  in  the  face  of  *'’^1  IS  now  promised  and  hoped  for,  have  a  sane  Government  in  Quebec 

Constantly  Tncrea^ed  costs^^^^  entirely  pro-  an.l  I  do  not  think  we  have  anything 

supplies,  etc.,  have  steadily  reduced 

their  rates  while  practically  every  i’ompnn.v  I’lijs  Hc.it.v  Tuxes.  Eleclioii  of  Rircefors. 

other  commodity  has  Increased  In  Sir  Herbert  Holt,  in  replylngto  the  The  Board  of  Directors  was  elected 
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i’ompnn.v  I’lijs  HeaT.v  Tuxes. 

Sir  Herbert  Holt,  in  replylngto  the 


price,  as  for  Instance  our  newspaper  expression  of  confidence  of  tho  .sliare-  as  follows:- - 

critic  has  Increased  the  cost  of  his  holders  present,  said: —  J.  E.  Aldred,  Sir  H.  .Montagu  Allan, 

paper  by  100  per  cent,  and  his  ad-  “I  am  quite  sure  the  directors  and  C.'V.O.,  George  I'avcrhill,  Sir  Eomer 
vertising  by  150  per  cent.  If  he  the  staff  and  my.scJf  deeply  appro-  Gouln,  K.C.M.G.,  Sir  Herbert  S.  Holt, 
would  devote  his  energies  to  getting  date  Hie  remsirks  you  have  made.  ('has.  R.  Hosmer,  T.  B.  Macaulay, 
the  Government  to  collect  income  “The  only  thing  T  resent  in  the  G.  II.  Montgomery,  K.U..  .1.  S.  Norris, 
taxes  from  the  Toronto  Hydro  (as  matter  is  the  unfair  criticism  whidi  Mis  Honor  Nardsse  Ucrodcau,  Eieu- 
they  do  from  us)  wc  would  then  he  is  being  made.  To  give  you  one  in-  Icnant-Govcrnor  Province  of  Quebec, 
on  a  comparable  basis  with  his  stance,  the  rates  Hiat  were  quoted  !  iion.  H.  B.  Rainville,  K.  M.  Wilson. 

Dominion  Revenue  Still  Falling  rrclT!'  !!'  ,11 

- last  nine  inontlis  of  the  year  amount- 

In  January  Decline  Nearly  $6,000,000,  Leaving  Total  Decline  For  $1,663,000,  equivalent  after  pre- 
10  Monlh.  ^  »S^OOOOOO-I„con.e  Tax  Up  SlighOy,  B„,  ^  prsaSo'.J'cii.r.l'i.S'S! 
Customs,  and  Sales  Tax  Sharply  Down.  525  par  value.  This  comnares  with 


10  Month.  Over  $50  000  00a--lncome  Tax  Up  Slightly,  But  rThr$l“orclrn%tocl;"l| 
Customs,  and  Sales  Tax  Sharply  Down.  525  par  value.  This  compares  with  i 

■■  profits  of  $788,000  or  23  cents  a  share  j 

The  revenue  of  the  Dominion  con-  133,094  as  against  $51,639,501  for  Ihe  I”  tl'*'  corresponding  period  of  1923.  | 
tinues  to  sho'w  steady  declines,  and  previous  year.  — — 

for  the  month  of  .Tanuary  there  was  Interest  on  Ilehi  Down, 

a  reduction  of  nearly  $6,000,000  over  Among  detailed  expenditures,  in- 

Tpn.,o...r  tcrcst  OH  thfl  piiblic  dcbt  accounts  for 

January  of  last  >ear.  the  totals  com-  4^,  ppp 


R.r.R.  ANNUAL  .MEETING. 


The  annual  general  meeting  of  the  ! 

January  of  last  year,  the  totals  com-  gVeT  4o“per  cent  oMhe  to™l""^^'rhe  Adroit  United  Railway  will  be  held 
paring  as  $22,858,994  to  $28,787,501.  reduction  In  the  rate  of  in'tcre.st  in  L"  ^>*chigan.  on  f 

This  decline  brings  the  total  reduc-  connection  with  the  recentrefunding  February  E.  at  10  o’clock  I  \'Y 

tion  for  the  ten  months  of  the  fiscal  loans  of  the  Dominion  is  beginn'ing  i"  forenoon.  Proxies  for  share- 1  1  M  - 
year  up  to  January  31, 1925,  well  ove/  to  tell  In  the  amount  of  interest  nav-  "“able  to  attend  the  meet-!' 

$50,000,000,  the  totals  comparing  as  ments  because  the  tot  il  of  the  niililic  person  are  made  out  to  Elliott  I  .'i 

$286,888,191  to  $337,098,220.  debt  remains  practlcallv  the  Line.  ?  Stexmson  of  Delimit:  Charles  |  g 

Kxp«,dltor..  Don.  to  PVl  toto;.  foo  ,h.  .on  mon.h,  '  if 


Expenditures  Down  In  January.  total  for  the  ten  months  Kvas  ojn  q-hom  is  Tnit  of  xtontroDi 

,  $116,020,802,  ■yvhich  compares  with  ^ '’o^.js  fait  of  .Montreal.  , 

At  the  same  time  there  was  a  slight  $119,208,315  for  the  ten  months  end-  - - - 'I 

reduction  shown  during  the  month  in  inc  .innnsrv  3i  io?4  _ .  .  .... 

expenditure,  amounting  to  $3,500,000,  xhe  next  largest  item  iriven  in  de  tional  Railways,  .so  that  on  this  ac- 
a  chanee  from  th.x  maioritv  of  the  .  n  .  Pu  .  i  they  were  termed  “nominal”  in; 

a  cnange  from  the  majority  of  the  tall  Is  that  from  Pensions,  which  has  the  description  given  above 
previous  months,  where  expenditure  increased  by  nearly  $1,000,000  during  ,p,;„  of  .•!  .  i 

had  been  practically  on  a  par  with  the  vear  and  for  the  ten  months  The  relation  of  i  eccipts  an 

that  of  the  previous  year.  The  totals  amounted  to  $25  860  200  ditures  for  the  month  of  Ja 

in  expenditure  for  January,  1925  and  „  .  „  .  ' 

1924,  were  $19,711,612  and  $23,235,847  Normal  Surplus  Down  $43,0(K),000. 


reduction  for 


respectively.  This  reduction  for  The  normal  surplus  for  the  month 
January  makes  a  little  better  show-  of  January  of  receipts  over  expend!-  Revenue  . 
ing  for  the  ten  months  and  gives  a  tures  w'as  $:>,147.00i)  as  compared  Expenditure 
total  reduction  for  the  January,  1925,  with  $5,551,000  in  January,  1924.  Tak- 
period  of  slightly  over  $5,500,000,  the  ing  the  ton  months  the  normal  stir-  Surplus  . 
totals  comparing  as  $257,122,815  and  plus  up  to  January  31,  1925,  was 
$262,693,883.  $31,765,000  as  compared  with  $74.- 

I'ustoms  Down  $12jOOOuOOO.  404,000  for  the  previous  year.  These  Rcvcmic  . 


The  relation  of  receipts  and  expen¬ 
ditures  for  the  month  of  January  in 
each  year  and  tho  ten  months  to  the 
end  of  January  was  as  follows: 

'Jan..  1925.  Jan.,  1924 
Revenue  .  .  $22,858,994  $28,787,501 
Expenditure  .  19.711,612  23,235.847 


$262,693,883.  $31,765,000  as  compared  with  $74.- 

I'ustoms  Down  $12J)00iJi00.  404,000  for  the  previous  year.  The.se  Revenue 

Customs  figures  arc  still  on  the  de-  unfortunately,  have  been  Expcndittire  .  257.122.815  262,693.883 

Cline  and  in  Januarv  there  was  a  nut  by  deficits  in  - - 

redukion  of  over  connection  with  the  Canadian  Na-  Surplus.  .  .$29,766,376  $74,404,337 

the  total  decline  for  the  ten  months  Revenue  &  Expenditure 
to  well  over  $12,000,000,  the  totals  gn  Acet.  of  Consolidat- 

comparlng  as  $88,675,584  to  $100,749,-  ed  Fund.  Jan.  I!)2.5  .Ian.  1921 

.  .  ...  Revenue — 

Speetal  Taxes  Down  $8oJ)00J)00.  Customs . $  .s.025,:{36  $  9.296  460 

Coming  to  special  taxes,  what  is  fjxclse .  2.426  911  3  097  434 

known  as  "Excise.”  including  the  pgst  Office .  2  20o’ooo  2!30o'o0(l 

sales  tax.  .stamp  tax,  etc.,  Vas  down  public  tV’orks.  including 

$3,600,000,  and  for  the  year  to  date  Railways  and  Canals.  206,871  78  697 

over  $35,000,000.  Business  profits  tvar  Tax  Revenue _ 

fax  was  down  $300,000  for  tho  month  Excise  Taxes .  6.t45..529  10  080  24-1 

and  over  $2,000,000  for  the  year  to  Business  Tax  Profits  .  110.114  ■426,'87l' 

Income  Tax .  6i:{,60:!  834,331 

Down  $49,000,000  In  Three  Items.  Other  War  Tax  R^v.. .  66.232  41.949 

This  brings  the  reductions  in  the  Other  Revenue  Accounts  2,764.331  2,631,50: 

three  items  of  revenue,  customs,  spe-  -  -  - - 

cial  war  taxes,  known  as  Excise,  and  Total . $22,858,994  $28,787,501 

business  profits  to  over  $49,000,000.  Expenditure- — 


.  $  3.147.382  $  5,551,654 
lOMos.  to  lOMos.  to 
Jan.  31, '25  Jan.  31. '24 
.$286,888,191  $337,098,220 


Increase  in  the  way  of  taxes  is  in- ‘Agriculture 
come  tax,  which  is  slightly  up,  about  Pensions. . 
$2,500,000  for  the  ten  months,  al-  Public  Woi 
though  for  January  it  showed  a  de-  dated  Fui 
cline  of  over  $200,000.  In  the  case  Post  Office 
of  the  monthly  figure,  however,  it  Domin.  Lam 
would  appear  probable  that  the  tax  Soldiers'  Ea 
had  been  paid  up  better  in  the  ear-  Soldiers'  Ci 
lier  months,  so  that  the  arrears  were  lishment 
less  than  at  Uiis  time  one  year  ago.  Other  Expei 
The  total  receipts  for  the  income  tax 
up  to  the  end  of  January  wore  $54,- 


ed  Fund. 

Jan.  I!)2.5 

.Ian.  1924 

.ran.31, 1925. 

Jan.  31,1924 

Revenue — 

Customs . 

$  8. 02 5. :{ 3 6 

$  9.296.460 

$88,575,584 

$100,749,667 

Excise . 

2.426.911 

3.097.434 

32.949.3,53 

32,807,933 

Post  Office . 

2,200.000 

2.300.000 

21.935.117 

23,712.158 

Public  IVorks,  including 

Railways  and  Canals. 

206,871 

78.697 

1,155,985 

1,112,426 

War  Tax  Revenue — 

Excise  Taxes . 

6.445..529 

10.08.0,24-1 

69,3.53,841 

104.794,148 

Business  Tax  Profits  . 

110.114 

426,878 

2.015,786 

4.037.799 

Income  Tax . 

6l:{,60:! 

834.331 

.54.1,33.091 

51.639,501 

Other  War  Tax  R^v.. . 

41.949 

1.227.213 

1.209,852 

Other  Revenue  Accounts 

2.764.331 

2,631,502 

15,542.213 

17.034,732 

Total . 1 

?22,858.994 

$28,787,501 

$286,888,191 

.$337,098,220 

Expenditure — 

Interest  on  Public  Debt. 

.$  636.699 

$  1,0?4.747 

$116,020,802 

$119,208,315 

Agriculture . 

509,1 50 

521.579 

4,316.977 

5,404,810 

Pensions . 

2.930,411 

2,750.718 

25,860.200 

24,918,735 

Public  Works  Consoli- 

dated  Fund . 

1.113,111 

1.803.896 

9.521,229 

9,162,161 

Post  Office . 

1,466.126 

2,960.789 

19.067.028 

18,611,822 

Domin.  Lands  and  Parks 

195.403 

228.266 

2.814,014 

3,024.705 

Soldiers’  Land  Settlement 

109.827 

125.066 

1,104.273 

1.231,137 

Soldiers'  Civil  Re-e.slal)- 

lishment . 

847.908 

915,072 

6.579,68.3 

7.765,881 

Other  Expend.  Acefs.  .. 

11,902.612 

12.905,709 

71,8.38.603 

7.3.366.314 

..$19,711,612  $23,235,847  $257,122,815  $262,693,883 


Total . .  . . 
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Ontario  Hydro  Rates 
Criticized  in  Report 

Smitluonian  Initihition  Imuc*  Summary  of  Investigation  Which  is 
Attacked  by  Beck  and  Lauded  by  Holt— 'Substantiates  Lat* 
ter’s  Statements  Regarding  Power  Ratc^— Essentially  Discus* 
sion  on  Niagara  Falls  Situation  But  Severely  Criticizes  On* 
tario’s  Hydro  System  Basis — Rates,  General  Charges  suid  Tax 
Exemption  Points  Which  Investigator  Cannot  Reconcile  With 
Best  Hydro  Practice. 


Summary  of  Wyer  Report  as  Issued 
by  Smithsonian  Institution. 

The  Wyer  report  on  Ontario  Hydro  conditions,  issued  by  the  Smith- 
soninn  Institution  states  that  domestic  consumers  in  Ontario  are  served 
at  lower  rates  than  domestic  consumers  in  the  U.  S.  for  the  following; 

reasons: — 

1.  Tlic  facing  of  the  true  cost  situation,  making  each  group  of 

(onsuiners  pay  for  what  they  get .  is  completely  ignored  on 

Ontario. 

2.  Ontario  domestic  consumers  are  given  lower  rates  than  the 
true  cost  situation  warrants,  because  votes  of  domestic  consumers  are 
needed  to  carry  the  bond  issues  that  must  be  approved  from  time  to 

time  in  order  to  make  needed  extensions .  This  must,  of 

course,  result  in  Ontario  domestic  consumers  as  a  class  being  carried 
at  a  loss. 

3.  Serving  Ontario  domestic  consumers  below  cost  may  be  good 
“vote  getting”  but  it  is  unsound  economics.  While  this  naturally 
result.^  in  a  lower  domestic  rate,  it  has  worked  out  in  Ontario  that  the 
industrial  rate  is  higher  than  it  would  be  if  domestic  consumers  were 
kept  on  a  true  cost  basis  and,  this  tends  to  retard  industrial  develop¬ 
ment. 

1.  Exempting  property  from  taxation  makes  it  possible  to  make 
lower  rates  to  consumers  by  an  amount  equal  to  amount  saved  in  taxes, 
hut  latter  is  lost  by  public  generally  and  must  be  made  up  some  other 
waj. 

Expendilures  of  Hydro-Electric  Power  Commission  of  Ontario, 
anioiintiiig  to  !ii3,4'lu.o32,  have  been  paid  out  of  the  Province  treasury 
ami  not  from  income  derived  from  power  consumers.  This  contribution 
from  public  treasury  makes  low  rates  possible. 

6.  income  derived  to  date  from  present  consumers  has  not  been 
large  enough  by  over  $15,000,000  to  retire  Provincial  bonds  that  hav'e 
been  issued,  with  result  that  unless  rates  are  raised,  provision  to  retire 
these  bonds  must  come  out  of  Provincial  treasury  and,  therefore,  repre¬ 
sents  a  burden  to  population  as  a  whole  rather  than  to  domestic  consu¬ 
mers  that  have  had  benefit  of  this  fictitious  low  cost  electric  service. 


by  the  following:  total  annual  billion  power  districts”  may  be  paid  out  of 
k.  w.  hours  generated  in  Canada  6.7:  |  the  Province  treasury.  This,  of 
in  Ontario  .3.1:  used  in  Ontario,  ^en- ^  course,  is  merely  subsidizing  rural 
erated  at  Niagara  Falls.  2.5.  electric  service  at  the  expense  of  the 

Absence  of  domination  of  .Niagara  !  public  and  adding  to  the  tax  burden 
Falls,  as  far  as  electric  power  for  |  of  the  farmers.  In  1923  and  1924,  the 
public  utility  service  in  the  IJ.  S.  is  |  amount  of  money  that  was  contrl- 
concerned.  is  shown  in  the  following:  buted  from  the  Ontario  treasury  for 
total  annual  billion  k.  w.  hours  gen-j  this  special  class  of  service  ainounTed 
erated  in  U.  S.  55.6:  generated  in :  to  *1.194.422. 

New  York,  8.7:  generated  at  Niagara  '  In  the  United  States,  the  rural  con- 
Falls  and  used  in  U.  S.  2.5.  •  j  sumers  are  not  subsidized  but  are  re- 

I'apifal  and  Hates.  |  quired  to  pay  the  cost  of  the  service 

they  receive. 


GUARANTEE  CO. 
NORTH  AMERICA: 
EXCELLENTYEARI 


Contributions  From  Treastirj. 

I  The  Hydro-Electric  Conimlssion  in  ; 
1  the  past  has  spent  a  large  amount  of  ^ 
money  In  giving  engineering  assist 


Increase  in  Premiums,  Interest 
and  Rents — Net  Profits  Rep¬ 
resented  62.6  Per  Cent. .  on 
Capital  Stock  —  Declared  a 
Bonus  of  10  p.c.  as  Usual  in 
Addition  to  Regular  1 2  p.c. 


The  major  part  of  the  cost  of  gen¬ 
erating  electric  current  is  fixed  and 
accrues  regardless  of  the  current  out¬ 
put  of  the  plant.  This  arises  from 
the  large  amount  of  capital  that  is 

necessary  to  rent  or  hire  just  to  get  „„„„  i 

ready  to  start,  and  the  then  Inevitable '  “"n®’ 
large  capital  hire  or  rental  resulting 

a  4^  »ric  tnsp^tion  senice  to  various 

nf  -60  hmfr«  niunlcipalltips.  This  has  all  been  ^^e 

serve  for  each  of  the  8, <60  .  paid  directly  out  of  the  Province !  America,  with  head  office  in  Mont- 

treasury-  and  in  no  way  charged  i  real,  covering  the  year  1921.  shows  an 
against  the  governmentally  owned ;  gpo  jn  net  iii- 

operations.  The  amount  that  has 
been  thus  contributed  by  the  Prov¬ 
ince  from  1911  to  date  is  $2,245,900. 


I'he  fifty-second  annual  report  of 
Guarantee  Company  of  North 


the  year.  Therefore,  the  greater  the 
number  of  average  k.  w.  hours  that 
current  is  used,  the  smaller  will  be 
the  fixed  charge  that  will  be  prorate  1 
on  each  k.  w.  hour.  That  is,  Incres  '  i 
in  hours  use  decreases  the  cost  per 
hour. 

The  domestic  consumer  uses  cur¬ 
rent  but  a  short  time  each  day.  while 
the  average  industrial  consumer  is  a 
long-hour  user.  Therefore,  the  cost 
per  k.  vv.  hour  of  industrial  current 
is  less  than  for  the  domestic  current. 


Ilndiring  Sinking  Fund  Facts. 


Methods  Opposed. 

The  Ontario  method  of  rate-charg- 


over 

come,  the  total  being  $190,899  as  | 
compared  with  $186,062  for  the  pre- ' 
vlous  year.  Premiums  also  showed  j 

I  I  “  considerable  increase,  t)cinR  up  I 

When  the  Ontario  governmentally  i  ,  ... 

i  owned  Hydro-Electric  System  '  from  $392,1  <9  to  $431,388.  Interest^ 
I  initiated,  the  hope  was  held  out  to  and  rents  wore  up  nearly  $8,000  and  ; 
;  the  public  that  the  Income  from  elec-  j  total  income  amounted  to  $688,000  as  ' 
trie  con.sumers  would  pay  off  the  |  co^ipared  with  $624,000.  Net  losses, 
bonds.  This  has  not  been  acconi-l  j  j  ' 

I  pi|„|,pj  paid  during  the  year  showed  an  ad-  , 

I  Contributions  to  the  sinking  fund  ! '"anre  of  over  $40,000.  an  increase  of 
ing  is  diametrically  opposed  to  that  1  “Pcessary  to  ultimately  retire  the  well  over  40  per  cent.  A  large  part  j 
In  the  U.  S.,  where  each  group  of  i  bonds,  which  should  have  been  of  the  extra  losses  recorded  were  In-  I 
consumers  is  self-sustaining  and  pays  ala rted  at  the  beginning  of  operation.  I  however,  in  the  prev  ious 

for  the  cost  of  the  service  they  are  J’as  been  deferred  from  5  to  15  years.- I  revenuos  from  invest- 1 

receiving.  No  one  group  is  carried  at  i  placing  on  a  futuie  group  of  |  •  ,  j  .  ff.-n..- 

the  expense  of  .some  other  group,  i '’‘’"atiniers  the  burden  of  return  of|aicnts  amounted  to  $loP,14.->.  hern- i 
which  means  tlial  tlir  short-hour  dfs- ’ used  by  pre.sent  consumers.  rlties  shown  at  Insurance  liepart-' 
mestic  consumer  must  pay  a  higher  i  ii"  ^i'*'  tnoney  to  retire  bonds  Is  not  •  ment  valuations  a'monnt  to  $2,573,097,  ’ 
rate  than  the  longer  hour  and  greater  1  P'ovided  tor  in  the  rates  charged  for  ;  an  increase  of  $120,295,  including 
quantity  using  industrial  constimcr.  electric  service,  it  must  tiliimately  -  $50,000  of  new-  funds  investeii. 

In  Ontario  the  short-hour  doniestie,  come  out  of  the  Province  treasury  as 
constimer  is  arbitrarily,  and  witliont  -  Payment  of  tlie  bonds  has  been  guar- 


In  Force. 


anteed  by  the  Province  of  Ontario. 

In  the  Cnited  States  the  plant.s 
must  stand  on  their  own  feet  anil 
there  can  be  no  demand  on  a  public 


The  hydro-elecfrlc  power  rate, 
criticisms  which  have  been  a  matter 
of  renewed  public  interest  in  the  last 
little  while,  have  heriv  furnished  with 
additional  fuel  and  a  further  subject 
of  keen  discussion  in  the  report  Just 
issued  by  the  Smithsonian  Institution 
of  Washington,  D.  ('.,  as  made  by 
Samuel  S.  Wyer,  Associate  In  Mineral 
Technology,  U.  S.  National  Museum. 
While  the  report  primarily  concerns 
itself  with  "Niagara  Falls;  Its  Power 
i’os.sibilities  and  Preservation,”  a 
large  portion  of  it  is  devoted  to  a 
(liscu.ssion  of  the  hydro-electric 
situation  in  the  Province  of  Ontario. 

Tills  is  the  report  which  Sir  Adam 
Beck,  chiitrman  of  the  Hydro-Electric 
Power  fommisslon  of  Ontario,  chal¬ 
lenges,  and  to  which  Sir  Herbert  Holt 
made  favorable  reference  at  the  an¬ 
nual  meeting  of  shareholders  of 
.Montroiil  Light.  Heat  &  Power,  Con¬ 
solidated. 

It  will  be  seen  from  the  foregoing 
that  the  report,  instead  of  doing 
much  to  clear  the  misunderstandings 
V,  iiicli  prc.scntly  exists  regarding  On¬ 
tario's  4)ower  rates,  has  added,  pos- 
.'■•ibly.  to  the  confusion.  It  is  only 
fair  to  state,  however,  that  .Mr. 
Wycr's  report  is  quite  frankly  a  coni- 
jiarison  between  Ontario’s  govern- 
laenfally  owned  hydro  system  and 
tlic  iirivatclv'  owned,  governmentally 


systems  of  the 


supervised  hydro 
United  States. 

Taxation  and  Rates. 

Summarized,  and  condensed.  Mr. 
Wyer’s  report  brings  out  the  follow¬ 
ing  arguments;  — 

In  Ontario,  the  governmcntally- 
owned  system  sells  electric  service 
to  domestic  consumers  at  rates  con¬ 
siderably  below  those  prevailing  in 
the  United  States.  This  is  because 
the  system  is  free  from  taxation, 
whicli  means  a  gain  of  about  10  per 
cent,  to  Ontario  electric  consumers, 
with  corresponding  loss  to  tax 
payers;  domestic  electric  rates  are 
below  cost,  loss  being  made  up  In 
part  by  higher  rates  for  industrial 
power  consumers  which  places  in¬ 
dustry  at  a  disadvantage:  part  of  the 
cost  conies  directly  out  of  the  Prov¬ 
ince  treasury,  in  the  form  of  contri¬ 
butions  and  subsidies;  part  of  the  | 
cost  has  been  delayed  by  not  making 
provision  for  adequate  sinking  fund 
to  retire  the  bonds  as  they  matui'IS. 
thus  placing  a  burden  on  a  future 
group  of  consumers  or  on  the  public 
generally  to  be  niet  out  of  general 
taxation  of  the  entire  Province. 

Niagara's  llAminaHoR. 

3'he  power  generated  at  Niagara 
Fails  dominates  the  whole  electric 
power  situation  in  Ontario,  as  shown 


regard  to  the  cost  .situation,  given 
lower  rate  than  the  cost  situation 
would  warrant.  The  loss  is  then 
made  up  hy  other  consumers.  On¬ 
tario  domestic  consumers,  therefore,  i  t’'*^3sury. 

are  carried  at  the  expense  of  oilier  j  jwo  i'lasscs  of  Securities, 
consumers. 

rr  I. 11  ■  n  .  I  Tlic  Operations  of  the  gov  ern  ment - 

Tax  Fxempflon  In  Ontario.  hydro-electric  system  in 

The  governmentally  owned  hydro- j  Ontario-  up  to  the  town  distrilniling 
electric  system  supplying  79  per  cent.  ’  plants,  which  are  owned  by  Hie  local 
of  the  service  in  Ontario  is  not  taxed.  1  municipalities — have  been  financed 
[This  exemption  from  taxation,  of  |  by  two  classes  of  securities: 

1  course,  results  in  lowering  the  cost 


of  power  to  the  consumer.  However, 
the  gain  to  the  consumer  in  the-lower 
rates  Is  equalled  by  tlie  loss  to  the 
tax  payers  of  the  taxing  districts  in 
which  the  property  is  located. 

The  private  property  of  the  Can-  i 
adian  Niagara  Falls  Company  at  Nia-' 
gara  Falls  pays  local  taxes  in  Stani- 


a.  Bonds  handled  by  the  Hy- 
dro-KIe‘ctrtc  Power  Commission. 

b.  Bonds  Issued  directly  by 
the  Province  of  Ontario  and  the 
proceeds  of  the  bond  sales  turned 
over  to  the  Hydro-Electric  Pow  ei 
Commission. 


t  The  tottil  amount  of  Fidelity  and 
Surety  risk  in  force,  less  re-insur- 
^  ance,  at  Deeemher  31.  was  $148,904.- 
1700,  as  compared  with  $146,945.1129 
one  year  ago. 

After  making  provision  for  otit- 
[  standing  llahlllties  and  depreciation 
of  real  estate,  and  adding  $30,000  to 
voluntary  reserves  for  re-insurance 
!  fund,  depreciation  of  investments  and 
I  other  contingencies,  and  paying  re- 
:  gnlar  dividends,  of  12  per  cent,  in-; 
eluding  a  bonus  of  10  per  cent.,  there  I 
[remained  a  siii'nlus  for  the  year  of' 
j  $123,887  to  add  to  the  profit  and  los.s  | 
I  balance  of  $3,0.07,932.  bringing  the 
amount  carried  forward  to  $3,131,819. 

I  Farnetl  02.(l'/r  Capital  Stock.  | 

With  the  comparatively  small  ; 
[  amount,  of  capital  slock  outstanding. 
$304,600,  the  net  amount  available 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directorg 


TO  THIS  SHAREHOLDERS :  v 

Yonr  Diratort  beg  to  present  herewith  the  fifteenth  Annual  Stat^ 
ment  ef  affairs  and  financial  position  of  wour  Company  as  at  December 
31st,  1924. 

The  volume  of  business  for  the  year  1924  was  slk^tly  less  than  in 
the  previous  year. 

Canada's  present  consumption  of  cement  is  only  81.5%  of  what  it 
was  In  19IS,  with  the  result  that  your  mills  were  operating  to  only 
■  60%  of  their  capacity.  Nevertheless,  your  operating  mills  and  these 
which  have  been  idle  have  been  fully  kept  up,  are  efficient  and  are  in 
good  conditioB. 

During  the  past  year  your  Company  made  a  substantial  reduction 
in  the  selling  price  of  its  product,  with  the  result  that  cement  is  sold 
in  Canada  at  a  lower  price  than  in  any  other  country.  We  coafidently 
expect,  if  the  demand  improves,  that  we  will  be  able  to  still  further 
reduce  the  price,  which  will  not  only  be  beneficial  to  our  castoiners,  but 
increase  the  use  of  cement  and  enable  your  mills  to  operate  nearar  te 
their  capacity. 

During  the  past  nine  years  the  Employees  of  your  Company  have 
purchased  thronf^  the  Em^oyees  Stock  Distribution  Flan  shares 

of  Canada  Cement  Company  stedt,  with  the  result  that  00%  of  the 
Bmirioyees  are  stockholders  of  yeftr  Company.  TWs  distribution  of 
stock,  we  believe,  i.s  beneficial  both  to  Employees  and  the  Company. 

In  1919  the  sum  ef  21,011,119.82  was  transferred  from  Surplus  to 
Fire  Insurance  Reserve.  We  are  plea.sed  to  state  that  this  Reserve  has 
been  accumulating  and  we  are  now  able  to  transfer  ^O.MOM  frm 
Fire  Inauraace  Reserve  to  Surplus.  We  hope  befere  many  yeara  are 
over  to  be  able  to  transfer  back  to  51urphis  the  remahidar  of  the 
2L01 141 9.82. 

Your  Oempany  for^the  year  1924  paid  in  Municipal,  Provinciat  aad 
Dominion  taxes  $982,126.37. 

Your  Company's  income,  derived  from  .«ounces  other  than  the  mano* 
faeture  and  sale  of  cement,  reached  the  substantial  sum  of  $540^.110 
with  every  prospect  of  your  income  from  these  sources  hvereashtg 
each  year. 

When  we  consider  the  heavy  taxes  paid  by  3Wir  Company,  the 
decreaned  volume  of  basiness  and  the  reduction  in  the  selling  price  of 
your  product,  we  trust  the  results  of  the  year’s  hueiness  will  he  satis¬ 
factory-  to  yon. 

All  of  which  is  respecfcftzlly  submitted, 

On  behalf  of  the  Board  ef  Directors, 

F.  P.  JONES. 

President. 


(-nNSOUDAtCD  9ALASCE  SUKT.  nP.CEHBRZ  tin.  I9Z4. 


PBOPKRTT  ACCOUNT  t 

Lan<l,  BvIMins*.  PUat.  Emilpnmt,  Mr.,  at  oriirinal  eont  with  nab' 

MkloFiit.  adOitlaBa.  lean  Daorreiation  to  data  iacliidlna_.  _Zl.U(.3(S.l  9 

far  tha  raar  H24 -  - - -  - _ _ IJt.MI.l 

INYBUTMENTS : 

Band*  and  Btata  (not  In  rxrra*  of  maWtat  vaiaaa) 

Inveatniant  la  Camnmrr*  Gla>*  Company  lAarttad  _ 

CUIUtBKrr 

Tnvmtodaa 


-J  (.i»i,aP7.T« 
_  l.M7.Mrit 


Both  classes,  however,  are  guaran-  . . . . 

^luivalent  to  76  cents  teed  by  the  Province  of  Ontario  and  ;  for  dividends  showed  the  high  total  of 
.  Province  Is  ultimately  li.-ihie  for  62.6  per  cent  This  represenled  al- 
the  interest  and  sinking  fund  to  re¬ 
tire  the  bonds. 


linking  Fund  Deficit. 

On  October  31.  1924.  there 


pa  n  y 


oiitstauding  Hydro-Electric  I’ow-er  times  the  capital  stock  of  the  coni 
1  Commission  bonds  of  $41,768,523.  If 
I  consumers  had  been  charged  annual 
I  sinking  fund  allowance  each  year,  to 
j  retire  bonds  out  of  electric  earnings 


per  horse  power  of  capacity.  If  this 
same  rate  were  paid  by  the  660,000 
horse  power  governmentally  owned 
equipment  located  almost  entirely  in 
Stamford  Township,  it  would  produce 
local  taxes  of  $501,600. 

The  total  annual  taxes  levied  by 
Stamford  Township  are  $252,000. 

The  privately  owned  plant.s  at 
Niagara  Falls  on  the  Canadian  and 
United  States  sides  in  1923.  with  an 
income  of  $7,121,928,  paid  taxes  ag¬ 
gregating  $1,392,000 
For  the  entire  United  States,  about 
Kkper  cent,  of  the  dollar  the  public 
pa^.l’  for  electric  service  goes  for 

I  Accumulated  sinking  fitlid  actually 
-''Sllhsldlzing  Rurfll  Line  Fxtenbions.  paid,  out  of  rates  charged  eleetrlc 
In  Ointario  the  Kiirai  Hydro-Elec-  vons'imers.  to  October  31.  1924.  was 
trie  Distribution  .Act  of  1923  provides 
that  "50  per  cent,  of  the  capital  coat 
of  constructing  and  electing  trans- 
mi.ssion  lines  and  cables  in  rural 


AcenwnM  nwnimiW*  0***  n*<l  Debt  Iteaervp)- 

Cmlwum  AemsMt*  nod  BUta  Rwcivabl* _ .$n4,T6a.21 

Ofh«r  Aoemoit*  — _ _ _ _  Mfl.flSS.an 

n«po*it  AP  T< 

Cush  - - 


.1  >,0V«.M3.I6 


7l5.47S.Jt 

124,677.46 

244.4M.tn 


most  three  times  as  much  as  was 
required  to  meet  the  dividend  pay¬ 
ments  of  22  per  cent  .  including  tlie 
bonus.  The  surplus  accrued  at  tlie 
were  end  of  the  year  amottnted  to  over  ten 


DBFKRRFD  CHARGES  TO  OI'ERATIONS 


3.174.! 

»*.1 


OAPTTAI.  .STOCK: 
AtitKorii^  t 

Pral«rT!no»-  -1 10.000  S 


LIABIMTIFS 


'r  <  uinutativc  of  $100.00  caf.h  $I  I.OOO.nOO.Ao 
i)f  $I(»O.0O  parh  _ _  lO.OOO.O^.OO 


For  l  iirreiif  Year. 


At  the  annual  ntcetin.e  the  usual 
when  they  mature — on  a  basis  of  4  dividends  were  declared  for  the  qunr- 


i  per  cent, 
annually 


iimai 
>ipi 
Ordiaary 


330.004,440.  no 


sinking  fund  compounded  ,  ter.  consisting  of  3  pei-  cent.,  pay-! 
there  wottid  have  lieen  on,  able  on  .April  15.  and  also  a  bonus  of  : 
hand  at  the  end  of  1924  in  the  sinking  1 10  per  c  ent,  for  the  new  year.  5  per  , 
fund  to  retire  these  bonds  $9,579,107.  i  rent,  being  payable  on  April  15  and 

per  cent,  on  October  1.5. 


Oeo.  W  Allan.  K.C.,  of  Winnipei:. 
was  elected  to  fill  tlie  vacancy  on  the 


Share.  T"--.  (himnlatiae  af  3IMJ40  aaeb  1 14,600, OVO.tW 

.404  Shares  of  $100.00  eauh  _ _  _  IJgJiM.aM.M 

_  -- —  - Bt4,4««.< 

nmtrr  uoktom  4%  twrnty-tkar  goi.d  BaHD.s: 

AilltM-hiM  aoa  liaant.  due  Ootobar  M.  1929  - - 1  S,Ma.«N.4B 

iMii)  KaioHHl  (feaiawrfi  SInkinc  Fund  - -  l.TBMUJ* 

OUZZaHT  UAAIUnSB: 

AanwaaU  InmraMe  - - - _ 

Bank  Inan*  laeured  by  Gn 
BozhI  Irate  rear  an!  road  at  Iteceaaher  81,  1434. 

Prafaniao  Dloldead  Nn.  60  payaWe  Fabraary  It.  7426 


Banda.. 


ing  fund  of  $7,749,646. 


sion  out  of  the  Prov 
separate  and  distinct 


from 


The 


Montreal  City  &  District 
Savings  Bank 
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$138,454,638.  This  money  Is  supposed 
to  be  returned  at  the  end  of  thirl.v 
years.  If  sinking  fund  had  been  pro¬ 
vided  for,  which  would  ultimately  pay¬ 
back  this  money  in  thirty  years,  there 
should  have  been  on  hand  at  the  end 
of  1924  in  the  sinking  fund  to  retire 
'  these  Itonds  from  the  Province  treas- 
I  ury  $11,859,541.  Accumulated  slnk- 
;  ing  fund  actually  paid  out  of  rates 
'  charged  electric  consumers  to  Octo- 
I  ber  31.  1924,  was  $3,902,495.  Short- 
'  age  in  sinking  fund  is.  therefore, 
[  *7,957,046.  That  is.  future  consumers 
!  must  raise  $7,749,646  plus  $7,957,046 
I  or  $15,706,692  in  order  to  pay  for  tlie 
low  priced  service  that  the  consu- 
!  mers  in  the  past  have  received 
this  amount  must  come  out  of  the 


To  the  Shareholders, 

Gentlemen. 

Your  Directors  have  pleasure  in  presenting  the  Seventy-eighth  Annual  Report  of  the  affairs  of  the  Bank  iftorn^by  \he 'tax  payers*'*' 
and  the  result  of  its  operations  for  the  year  ending  December  31st,  1924.  ' 


The  net  profits  for  the  year  were  $272,056.63  and  the  balance  brought  forward  from  last  year's  Profit 
and  Loss  Account  was  $216,320.77,  making  a  total  of  $488,377.30.  From  this  amount  have  been  paid  four 
quarterly  dividends  to  our  Shareholders  and  $8,000.00  has  been  contributed  to  various  charitable  and  pliilan- 
tht-opic-  Funds— independently  of  the  amount  of  $10,200.00,  interest  on  the  Charity  Donation  Fund,  distributed 
as  usual— leaving  a  balance  at  the  credit  of  Profit  and  Loss  Account  of  $280,567.98,  to  be  carried  forward  to  next 
year. 

As  usual  a  frequent  and  thorough  inspection  of  the  books  and  assets  of  the  Bank  has  been  made  during 
the  year. 

The  report  of  the  Auditors,  and  the  Balance  Sheet  are  herewith  submitted. 

R.  DAN  DURAND.  i 

_  President. 


Failure  lo  Pay  Kxpenses. 

.Money  that  has  been  taken  out  of 
the  Province  treasury  instead  of  out 
of  earnings  is: 

Subsidizing  rural  lines-. $  1,194,422 

General  Expenses .  2.245.900 

Accrued  deficits  in  |«inking  fund 
not  met  out  of  earnings  are: 
Hydro-Electric  Commis¬ 
sion  bonds.  , .  7,749,646 

Borowing.s  out  of  Province 

treasury .  7,957,046 


STATEMENT  * 

On  file  iifiairs  of  THE  .MONTRE.IL  (  ITT  and  DIS'fKItT  SATIR6S  B.4!(I  nn  the  81st  DecemiMT,  1921. 

LUBILITIE.S 


ASSETS 

(  ash  on  liand  and  in  char¬ 
tered  banks . $8, 

Dominion  and  Provincial 

Government  Bonds .  17.763.620.75 

ciiy  of  .^font^eal  and  other 
.Municipal  Bonds  and  De- 

Ix’titures .  21,228,130  25 

!!od(Ih  of  School  Munici¬ 
palities . . 

Other  Bonds  and  Debentures 
Sundry  Securities . 

<  all  and  Short  Loans,  se¬ 
cured  by  Collaterals..  .. 

<  harity  Donation  Fund, 

inve.stcd  in  Municipal 
Securities  approved  by  the 
Dominion  Government _  180.000- 00 


78,240.56 


85.691- 39 
1.181.824.00 
224,000.00 

5,567, 461. 31 


Bank  premi.ses  (Head  Office  . 

and  16  Branches) .  1,170.000.00 

Other  Assets .  54.821. 87 


-$55,008.96^.46 


1.224.821.87 


$56,233,790.33 


To  the  Public  t 
Amount  due  Depositors..  ..$52,236,531  31 
Amount  due  Receiver-Gen¬ 
eral .  93,341.86 

Amount  due  Charity  Dona¬ 
tion  Fund .  180,000.00 

Amount  due  Open  Accounts.  324,779. 18 


-$52,854,652.35  ; 


To  the  Share hoideri  t 
Capital  Stock  (Amount ‘sub- 
Bcrlbed  $2,000,000)  paid-up. $  1.489.670.00 

Reaerve  Fund .  1,600,000.00 

Profit  and  Loss  Account..  280,567.98 


1  Honif-  Office 

Joard;  (  has. 

E.  Roger- 

Ison,  presirirnf  of  tlio  Boston  Safo  De- 

posit  &  Trust 

fompany.  tvas  elected 

'to  the  Boston 

.Ailvisory  Board,  in  sue- 

oession  to  Alfred  I*.  Aitken.  wlio  ro- 

j  signed. 

Below  are 

given  Profit 

and  l.s)ss 

.Account  and 

Balance  Sheet  for  tlie 

past  two  yeai 

I'ROFIT  AMI  I.OS.S  A(  (  0rNT« 

1924 

Preminnis. 

.$  431.383 

.$  392.179 

Int.  and  routs 

.  .  106. Mod 

188,017 

P.  and  L.  items  .  ftOJo:} 

Total  iiK  ome  .$  688.036 

$  624.427 

1  Deduct : 

1  fnderwrit.  exp.  .$  251.446 

$  232,013 

1  Re. insurance 

.  .  52,585 

57,422 

Losses  paid  . 

.  .  13.5,922 

95.553 

i  Invest,  exp.  . 

.  .  45.805 

43,908 

Pensions  . 

11,309 

10.479 

Total  exp.  . 

.  ,*  497.137 

$  439.375 

Net  income  . 

.$  190,899 

*  185.052 

Dividend.s. .  . 

.  .  67,012 

67.012 

1  Balance..  . 

.  .$  123.887 

.$  118.04" 

j  Prev.  hal.  .  . 

.  .  3.007.932 

2.889,892 

Total  lial.  . 

.  $3,131,820 

$3,007,932 

1  BALANCE  SHEET.  1 

1 

Assets. 

1924 

1923  1 

;(  asli . 

..$  217.301 

$  215.256 

[Bonds  k  stocks  .  2.573,(197 

2,452,802 

Real  estate  . 

.  .  282,890 

290,120  : 

i  •Premiums  .. 

36.023 

27,701  ; 

, Accrued  int. . 

17.216 

16.696  1 

'Accrued  rents 

5,26! 

5,357 

Totals  ..  .. 

.  .$3,131,820 

$3,007,932  1 

•  In  course  of  collection. 

.iahilitles. 

} 

1921 

1923  I 

Preni.  res... 

.$  199,681 

$  182.889; 

("laims  . .  . . 

..  109. ,533 

131.219  i 

iDIvs.  payable 

9  138 

9.1.38  j 

Taxes . 

22.918 

16,346  i 

font.  res.  . . 

270.000 

240,000  1 

Other  llahs.  . 

.  .  26.400 

19,275  ' 

Pensions  fund 

100.000 

lon.o.oti  i 

Surplus  . .  . . 

..  2.089.546 

2.004.165  ! 

Cap.  stork  . 

. .  304,600 

304,600  . 

Totals  . .  . . 

.  $.3,131,820 

$3,007,932  ! 

.$  9M.ta9.aT 

njm.ts 

ZM.S89.M 


Ordtiwrr  DNiand  K*.  35  paid  Jantwry  1$.  I92r>. 

RB5nCRVB.S : 

Fir*  InmrftBcr  -  - - -  - 1  l,eil.M9.9A 

SxtrMrdinnrT  Repair'  and  R«T<»a-al« _  440,990. on 

roiton  Sank'  UntataaiUna  _  _ _ -  _  KS.flMOO 

Indbatrlal  AfieWanta  . . . . . .  .  1I3,A90.90 

GonMngent  licaw—?.'  (a  portion  of  which  la  avaihkkl<*  for 
OocemBoBt  Taxoa)  - - -  tli.31<.32 

8T7ZFLUB: 

BaUtnec  at  Di'oetnbcr  31.  1923  — ___  _ $ 

ADD:  Traaafer  from  Fire  Inanrane*  ZMarvw. 


:.330,31«.32 


T«5,6S0.89 

500,0a0.A« 


ProflU  from  Operatktna  for  year 
19!4  sftnr  aaakina  pTOTiiioii  («r 

depreclatitni  _  .  . Zl,tal.44£.88 

Ar>]:< :  Income  from  other  Reuree* 

iaeittdinc  Intcreat  on  Ineeatmamtii  344.>45.9A 


-$  t,MZ£(e.t9 


nZDtWTT: 

Bonti  Interest 
Omtlngent  Ze*er»e 


-  $2.20«. 194.89 


_mc.i»9.e» 


_ 210.009  00 

Zaaaraa  for  ExtroonUnary  Rapaira 

and  Ranawala  _ _  40,000.00 

Rcaarra  far  Inehntrial  AcridanU  _  23,609.00 


DETIUCrr; 

Dividend* 

On  Prefepanco  Stock 
On  Ordinary  Sutek 


899,090. OO 
|1,«0S,898.68 


-.$735,000.00 
-  31 0.089.49 


-  1.2S3. 

$36.1(6. 


4.50.01 

MZ.ZT 


AIjDITOR.S-  liKfORT  TO  TH|.;  SHAREHOLDFRS 
VVe  have  examined  ihe  hfv,kR  end  crentint'  of  the  fanada  f'emeni  Gompanv 
T.imiled  for  the  year  ending  Decetniter  31.  1924.  end  have  obtained  all  the  infornaa- 
tion  and  explaatadon*  which  we  have  -eqaired.  Tije  openttinjr  profit*  of  the  yea.-, 
a*  abewii  atM*a,  ara  arrivrd  at  after  deductlnn  of  Di^ireriafion  and  other  provision*: 
and  we  oertify  that,  in  onr  opinion,  the  Tlalanre  Sheet  at  Dereanher  -31.  1924.  1* 

properly  dmwn  up  *o  as  to  exhibit  a  true  and  eorreet  view  of  the  atate  of 

the  Caaipajty’a  affair*,  according  to  the  beat  of  our  infonnatinn  and  the  aopianation* 
given  to  ns  and  aa  ibown  by  the  book*  of  the  Company. 


Approred  en  behalf  of  the  Board : 
F.  r.  dONKS.  Director 
K.  L.  BOBLE.  Diraetor. 


PRICE.  WATERHOn.SE  *  CO.. 

Auditors. 

M—tniaL  itmmtr  2<tl>.  18B<. 


On  behalf  of  the  Board. 

R.  DAN'DURAND,  President. 


-$  3,379,137.98; 

$56,233,790.33 

P.  LESPERANCE, 

General  Manager. 


Al'DITOBS'  ttBPOHT. 


i  Thiif  is.  up  to  ilate.  electric  con- 
‘  sumers  from  the  governmentally 
I  owned  hydro-electric  system  have 
j  failed  to  pay  the  actual  coat  of  the 
services  they  received,  by  $19,147,014. 

'  I'he  Hydro-Electric  Power  ('ommis- 
sion  Act  was  passed  in  1906,  Ad  most 
:  of  the  development  has  been  within 
the  last  12-yeai-  period. 

Whut  ('Nnadliins  Must  Face, 
i  Wiping  out  of  indebtedness  In¬ 
curred — indicated  in  flic  preceding 
section — and  deficits  that  have  ac- 
I  criicd,  can  be  accomplished  only  by: 

1.  Paying  these  losses  out  of 
tlie  Province  treasury  and.  there¬ 
fore.  making  the  tax  payers  in 
Ontario  contribute  and  pay  for 
the  below  cost  service  that  has 
been  rendered  -to  electric  consu¬ 
mers.  or, 

2.  Marked  Increase  in  elec¬ 
tric  rate.s  so  as  to  get  enough 
income  from  electric  consumers 
to  not  only  wipe  out  deficits  that 
have  accrued,  but  also  make  the 
operation  self  sustaining  for  the 
future. 

Service  at  Cosl. 

The  gigantic  public  owner.shipl  During  the  interval  of  four  point  ad- 
enterprlse  of  the  Hydro-Electric !  vance  has  been  made.  I 

Power  Commission  involving  many  |  | 

millions,  was  brought  Into  being  by  a  i  | 

slogan-made  public  opinion  stressing  i  Qf  consumers  Does  part  of  the  cost  j 
power  at  cost.  In  discussing  power  I  come  out  of  the  general  public  treas-  j 


D031INI0N  STOKES  LIHITEH. 

The  first  instalnirnt  payinent  on 
the  Company’s  new-  stock  is  now  due. 
Shareholders  are  receiving  one  sliare 
of  the  new  stock  for  tw-o  shares  of 
the  old  common.  When  tlie  sliares 
went  ex-rights  a  few  weeks  ago  the 
stock  was  selling  at  $28  a  share 


<  nblr  Addrc'R  ‘  PATONVfONT.  MONTREM." 
t.mics:  A  ti  f:..  .Sfh  iind  6tti  fklifton'. 

At,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

r^FMTTED 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Clffites 

TORONTO ;  .1.1  Melinda  Street 
VANCOUVER  722  Standard  Bank  Bldg 
W  INNIPEG  504-505  Lindsay  Bldg 


MILLS  AT 
SHERBROOKE,  QLT 


Having  obtained  ail  the  information  and  explanationa  we  have  required,  and  having  aatiafied  ouraelvea  of 
the  rot  lectne.s.*  of  the  Cash  Balances,  and  examined  the  Securitie*  held  against  the  Money  at  Call  and  Short 
Not'ce.  and  th<5.«p  riepresenting  the  itive»tmenta  of  the  Bank,  and  having  examined  the  foregoing  Balanee  .Sheet 
and  compared  It  with  the  hook;^s  at  tite  Head  Office,  and  with  the  Certified  Returns  from  the  Branches  we  are  of 
opinmn  that  the  transactions  of  the  Bank  have  been  with  in  its  powSrs.  and  that  the  Balance  Sheet  is  properlv 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank  s  affaire  as  shown  bv  the  Books  of 


the  Bank. 


Montreal.  February  .5th.  1826. 


CINQ-MARS,  C.A. 

A.  SHANNON.  L.I.A. 


at  cost  the  following  questions  were 
obviously  not  understood  by  the  On¬ 
tario  public: 

.Merely  having  service  at  cost  is  not 
enough.  The  important  thing  is  who 
pays  the  cost?  The  particular  con¬ 
sumer  who  uses  the  service?  Is  ser¬ 
vice  sold  below  cost  to  one  group  and 
the  losses  made  up  on  another  class 


ury?  k'or  "at  cost”  may  mean  "at  i 
cost  of  the  public.  ”  I 

Many  Rate  Increases. 

Out  of  8,390  power  consumers  tifj 
the  Hydro-Electric  Power  C'ommls- 1 
sion,  5,580  had  thetr  rates,  in  1923, 1 
increased  over  what  they  paid  in  thel 
preceding  years.  ! 


.9 


n  BriUtM  empire 


WALLACE  AVC.  •  TOILONTO  *  PMONS  JUNCTION  1460 
Foctori^^:  M«aford  W«st  Lorr**  ond  Renfrew  Ont. 
War«houf«0:  Toronto  Montrool.  Wlnnipoq.  and  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


M  -  X  ■  N  -r  H  9*  99  &  W  O  g>  »  FUe.  bCT 


1 
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Sun  Life  Makes  Another  High 
Record  in  New  Assurances 

Total  Assurances  in  Force  in  1924  Increase  $168,000,000,  to 
$872,000,000  —  Should  Reach  Billion  Next  Year  —  Total 
Assets  Up  $65,000,000 — Heavy  Increase  in  Policy  Reserves 
and  Contingency  Reserves  More  Than  Doubled — High  Earn¬ 
ings  From  Investments. 


New  Insurance  Firm 


tiKOWTII  SIX'i: 


Vea  1 


1872  . 

18!»4  . 

1!I04 . 

IIIU  .  15,052,27.5 

I!t24  .  02,245.681 


Income 

$ 

48,210 

1,37.5,506 

4,561,036 


Assets 

5 

06,461 

4,616,410 

17,851,760 

64,187,656 

274,130,407 


Lite  Assiiiances 
in  force 
$ 

1,064.3511 

31,528,560 

85,327.662 

218,200.835 

871,636.457 


’I'lie  ni'irc  than  satisfactory 
creases  which  have  been  revealed  in 
:;ll  departments  by  the  financial 
stateiiients  of  the  various  life  insur¬ 
ance  coni)ianie.s  of  the  Uoniinion, 
most  of  which  have  already  been  is- 
.aied.  l,avo  indicated,  to  a  certain  ex- 
iciit  what  misbt  be  expected  of  the 
greatest  of  all  l  anadian  insurance 
comiiauies  -and  the  larKc.st  eoniiiany 
writiiiK  ordinary  life  business  in  the 
ilritish  Linidre — the  Sun  Life  .Assur¬ 
ance  Conipany  of  Canada. 

Tiital  \ssiiraiices  >cjirinG:  Kiliinii. 

The  a<tual  finnres.  however,  as 
roveah'd  by  the  annual  statement  for 
the  year  ended  itecember  31.  1024, 
which  has  just  been  issued,  surpasses 
all  cxpeclatif'iis.  sbowiuti,  as  they  do, 
startliug  increases  in  new  assurances 
written  durins  ihe  year,  total  assur¬ 
ances  iu  force,  preniitini  income,  to¬ 
tal  asset.s.  ;ind  reserves. 

The  year  just  ended  Ims  Inoimht 
tin'  cnajpany'.-^  total  tissiirtmces  in 
forre  to  the  sum  of  $871 .636.4.5.8,  itfler 
deduct iiiff  re-assurances,  an  incretise 
diiritiK  Ihe  yctir  of  $167,871,214,  'Phis 
sives  pood  promise  of  the  attjiinment 
of  the  billion  dollar  mark  by  the  end 
of  the  current  year.  .\ew'  policies  Is- 
.-ncd  and  paid  lor  .amounted  to  .$137.- 
166.384,  showlna  ji  pain  of  over  .$3't,- 
nnn.noo  over  the  flptrre  for  1f'23. 

Gain  in  Ineninc. 

In  the  income  account,  new  pre- 
initims  of  $5,78'). 58i!  compare  with 
$4,3(17.5111  in  11)23.  while  totjil  pre¬ 
miums.  at  $44,868,108,  are  tip  from 
lt35. 413,74 1.  The  amount  paid  to  pol- 
ieyholder.s.  831.881.631),  com  (tares 
wltli  $22,14.5.1)70,  total  disbursements 
of  $43,386,138  compare  with  $30,157.- 
648.  while  excess  of  Income  over  dls- 
hursement.B  shows  a  palii  of  over 
82.000,000  at  $18,8,50.543. 

ffeayy  .A.ssels  and  Besprrps. 

Total  assets  of  $274,130,408  are  up 
about  $65,000,000  from  those  at  the 
end  of  1023.  Bonds  and  storks  tire 
up  over  $45,000,000  at  $188,504,211  : 
first  raortpape  loans  of  822,480,260 


I  com  (tare  with  $16, 503, 764;  whib 
loans  on  policies  amount  to  $43,000.- 
276  compared  with  $33,220,451 
Among  the  liabilities,  policy  reserves 
show  a  pain  of  over  $50,000,00o  at 
8225,803,446.  while  contingency  re¬ 
serves  have  been  increased  fr<>m  83.- 
600,000  to  $7,7,50,000.  Total  liabili¬ 
ties  of  $251,173,050  compare  with 
$11)0,534,444.  while  surplus  to  policy¬ 
holders  is  up  itt  $22,957,358  from  i 
$18,722,861). 

Ivarninps  From  lnTP8tnienls. 

In  referring  to  the  financial  stiite-  j 
ittonl.  President  T.  B.  Macaulay  in  j 
the  directors’  report  says;  ; 

“VV’hile  many  factors  have  coniri-l 
hufed  to  this  remarkable  showln.p, ! 
the  most  noteworthy  has  been  the  : 
large  earning„from  investments.  As  ■ 
has  been  menfioned  in  previous  re¬ 
ports.  it  hits  for  many  years  been  the 
policy  of  tlie  compiiny  to  invest  in 
ionp  term  bonds  and  similar  choice 
securities,  in  order  that  by  this 
means  the  liiph  rates  of  interest  then 
jtreviiilinp  as  a  re.siiit  of  the  ahnor-  j 
mal  conditions  produced  hy  the  war. 
might  lie  projected  into  future  years. 
This  policy  is  now  hearing  fruit. 
fuiTcnt  rates  of  interest,  though  still  ' 
very  satisfactory,  .are  materially 
low’cr  th;in  Ihose  of  former  years,  and 
.as  a  eonseqnenee  there  has  been  .a 
marked  rise  In  the  nuotatlons  for. 
most  of  the  securities  owned  by  tiie  I 
eompjiny.  i 

IppreeiHlidii  in  Vtihies. 

During  the  past  .year  some  of  these  . 
increased  values  have  been  capitaliz- 


'lA.JOH  II.  I’.  STWI.IA. 

I  .Major  .Stanley,  of  the  recently  or- 
i  ganlzed  Alontroal  insurance  luoker- 
'  age  firm  of  Merrill  &  Stanley,  I.irn- 
iled.  .Major  Stanley  was  for  several 
i  years  w'ifh  the' Royal  Insurance  Co., 
1  l.imited,  but  resigned  in  1920  to  en- 
I  gage  in  business  in  ovvn  name  :is  in- 
de])endent  life  insuranec  specialist, 
wliich  he  continued  until  the  forma¬ 
tion  of  present  coni))any. 


HEAVYGAINSSHOWN 
BY  MUTUAL  LIFE 


I  The  phrase  "record  year”  has  be- 
‘  come  a  hackneyed  one  this  year  in 
j  connection  with  the  financial  state- 
'  ments  of  Canadian  life  assurance 
companies,  each  statement  as  it  is  is¬ 
sued,  showing  despite  the  commer¬ 
cial  and  Industrial  difficulties  which 
the  Dominion  bad  to  face  during  the 
year  1924,  showing  heavy  gains  in  all 
departmeuts  over  the  previous  year. 

The  statement  of  the  .Mutual  Life 
;  Assurance  Company  of  Canada,  Is- 
!  sued  at  the  end  of  last  week,  is  no 
exception  to  the  general  rule,  a  very 
satisfactory  expansion  in  all  direc¬ 
tions  being  revealed.  Surplus  earn¬ 
ings  for  the  year  under  review,  at 
$3,500,258,  shows  an  increase"  of  al- 
nio.st  $500,000  over  the  previous  high 
record.  An  increased  distribution 
was  made  to  the  policyholders  of 
$579,962.33  more  than  was  paid  otit 
in  1923.  A  total  of  $2,689,007.99  was 
paid  out  in  dividends  in  1924-xa  re- 
:  turn  to  the  policyholders  of  approx- 
1  niiafely  25  per  cent,  of  the  total  pre- 
:  minms  received  by  the  company. 

II  I’.C.  Increase  in  \ew  Assurances. 

The  expansion  of  the  company’s 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “LEISE  MAERSK”  MAR.  7th 

/or  AUCKLAND.  WCLLINOTON,  LYTTLETON,  DUNEDIN 


For  freight  rates  and  all  other  particulara  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


lion  of  IMerril!  H  Stanley. 


BUYS  NORTHWESTERN  JWO  DAYS  CONFERENCE 
LIFE’S  INDUSTRIAL  ASSET  OF  UNDERWRITERS  HERE 


(I'nuM  flic  IVlnm'pcg  Biirraii  ni'  Tlic 
Fiiiiinciiil  ’I'iincs.) 

Winnipeg.--.!.  A.  Banfield,  a  prom¬ 
inent  local  mt'i'chanl,  has  pnrcbn.scd 


. . .  . .  . 't. . .  iiM'iM  niUfii  iiit'Mii.uii.  |in  I  iiiii.'M’ti 

ed  by  sales,  and  a  net  profit  of  $2.-  f(,,,  pi-mt  ;,nf|  c(|ui|)nicnt  of  the  llonie 


891.250.48  has  been  realized  front  ibis 
source.  In  addition  I  beta'  has  iteen 
an  increase  of  $6,331,377  In  the  mar¬ 
ket  value  of  the  securities  still  held. 
Although  most  of  this  increaseil 
value  is  undoubtedly  permanent, 
.and  due  merely  to  Ihe  readju.st- 
ment  of  interest  rates  to  a  more  nor¬ 
mal  basis,  it  will  he  noted  4 hat  the 
company  has  carried  $4,000,000  of  the 
atnount  to  eonlJngency  accounts.’’ 


1924 


1923 


1 922 


Renewals  . 

Single  premiums 


Ollier  in.siiranees 


‘‘niii  Id  jM(li<  V  holders 
I'd: ,  I  (li:  lin  rsemenls 


.  $  .5.789,586 
28,808.466 
2,.5.50.861 

$  4,3.07,694 
23,613.7.38 
1,374.860 

S  3.634,913 
21,01,5.845 
922.910 

$  37,148,908 
8,151.828 

$  29,196,192 
6,4.50,284 

$  25,573.667 
2,374,703 

$  45.300,731 

$  35,646,476 

S  27,048.371 

inrr . 

432,623 

232,732 

114.056 

$  44,868,108 

$  35,413.744 

$  27.833.715 

CIS  . 

81,881,639 

22,145,079 

1.5.615,506 

t.s . 

43,386,138 

30,167,648 

22,664,200 

,  $  18,859.643 

$  16.807,991 

$  13.507.122 

IIAIANCE 

SHEET— CHraF 

ITEMS. 

1 

AsRets. 

1 

$274,130,408 

$209,267,313 

$174,088,868  , 

A|ii)lianees  f.iniited,  I'oririorly  a  sub 
sidiary  of  the  now  <iefnnet  N'oi  lb- 
western  Life  liisnrnnee  ( '(vinti.Hi.v  of 
Ibis  eily.  Since  Ihe  bitter  eointniny 
went  into  bankriiidey  last  S()ring  Itie 
plant  has  bi'en  lying  idle.  .Mr.  Ban- 
Held  has  altnoiineeil  bis  intention  of 
putting  it  in  oix'ration  ininiediately. 

I.01>  I  IKI  I.OSSFS. 

Fire  losses  for  Die  city  of  Qiicbec, 
for  Ihe  month  of  .lannary.  192.5,  show 
a  decrease  of  .$194,233.04  in  eoinpari- 
■son  with  .laniiiir.v.  1924,  .aceoiding  to 
a  report  supplied  for  the  monlli  by 
Chlel'  DonntMly. 

'  The  figures  are:  .Tanuary,  1921, 
206,187.59;  .lantiary.  1925.  $11,951.55. 


WIIFX  TO  STOr  TAl.KIXi 

Someone  .asked  I.incoln  bow  long  a 
man's  l(>gs  slionld  be. 

Taneoln  rej|ilied:  “.Inst  long  enough 
fo  reach  the  ground.” 

Tile  eanvass  should  hi-  just  lon.g 
enotigh,  siiys  a  conservative  life  man. 
so  tliat  your  are  thrnugli  ialking  tiy 
the  time  the  prospects  Is  through 
listening. — T.ife  Itnderwritcrs’  News, 


0.  lll.HItIf.l,.  j 

■Mr.  .Merrill,  member  of  the  newly-  , 
formed  Montreal  insurance  broker- : 
age  firm  of  .Merrill  &  St.'inley,  Lim- 1 

ited.  has  been  In  the  in.snrance  bust- i  jjgg  been  healthy  and  pro 

ness  .'-.inco  1912  with  the  exception  ti-essive.  During  the  year  a  total  of 
the  (loriod  of  his  enlistment  during  |  $43^324,297  of  new  assurances  was 
the  whr.  in  1920  he  siiirted  a  representing  an  increase  in 

eral  insurance  brokerage  business  as  |  policies  issued  of  $4,283,719,  or 
.special  agent  tor  the  I  nited  States  per  cent,  more  than  in  1923.  The 
l•'idelity  and  (Inaranly  t'o.,  which  business  in  force  now  amounts  to 
jperated  until  tlie  recent  organlza-  $,95,729,866  on  135,285  policies,  com- 

j  pared  with  $269,982,566  at  the  end  of 
^1922— a  net  increase  of  $25,747,300 
'  last  year. 

'  Tlie  strong  financial  situation  of 
ilhe  company  is  well  indicated  in  ac- 
i  cumulated  assets  of  $65,960,767,  an 
'  increase  over  the  previous  vear  of 
'  $6,233,378. 

I  Another  record  was  broken  in  the 
1  matter  of  low  mortality.  'fhe  ratio 
'  of  actual  to  expected  death  claims 
was  only  36.01  per  cent.,  as  .against 
j  39.26  per  cent,  in  1923.  the  previous 
I  low  record  in  recent  years.  Very 
'  careful  consideration  of  ri.sks  Iiy  the 
I  company’s  officers  in  the  field  is 
indiciited  by  the  extraordinarily  light 
death  claims  made  in  1924.  The  pol- 
icyholders  benefit  in  the  increased 
surplus  thus  made  possible. 

Tleld  on  Invi'stmiuits. 

.\  third  source  of  the  increased 
surphis  earned  for  policyholders  was 
the  high  average.  Intere.st  yield  on  in¬ 
vested  assets — 6.51  per  cent.  Tliis 
griitifying  average  was  achieved  iu 
the  face  of  a  downward  trend  in  in- 1 


UJj^ 


I'olal  assets. 

Bonds .  137,79.3,097 

Slocks  (pref.  and  guaranteed)  13.768,299 

0)her  slocks .  36.942,815 

First  mortjsiagc  loans .  22,489.260 

Real  ostato .  6.953.964 

Ixtans  on  policies .  43,009,276 

Fash .  2,550’726 

Premiums  due .  5,739.912 

Interest  accrued .  2,996,166 

I.iabllitfes. 

Policy  reserves .  $225,803,446 

Contingent  reserves .  7.760,000 

Other  reserves .  760,000 

Total  liabilities .  251,173,050 

Surplus  to  policyholders  . .  . .  22,957,358 


1 19,023,426 
7.167.253 
17.030,888 
t6..503.764 
.5.957,551 
33.220,454 
2.520.877 
1.129.33.5 
2,128.950 


174,316.502 

3,600,000 

600.000 

190,534,444 

18,722,869 


97,219.7.56 

13.639,642 

9.444,745 

12,784,395 

5.630,751 

26.579,871 

1.480,812 

3.524.218 

1.867,390 


$147,544,318 

2.600.000 

400,000 

158,969.437 

15,119,421 


Fire  Wastage  in  the  United  States 
During  1923  Established  World  Record 


sovFREiON  r,iFi;  Ai'POiyniLMs 

'TTie  Sovereign  Life  .\ssuiaiu'c  j 
Company  of  Fanada  made  the  follow¬ 
ing  appointments,  effective  .faniiaiy 
1st.  1925:  I 

.lean  Haran.  Regina,  to  be  m.an-  I 
ager  of  French  ngeneic;;  for  the  pro-  j 
Vinces  Manitoba  and  Snskatcliewan.  > 
with  licariqiia rters  at  Regina.  I 

M.  C,  (lear.v  to  be  branch  manager  j 
at  Saskatoon.  | 

.1.  W.  I’advvell.  who  has  been  .joint 
manager  vvtth  Mr.  (ieary  at  Saska¬ 
toon,  assumes  the  jiosition  of  branch 
manager  for  Manitoba,  witli  liead- 
quarlers  at  Winnipeg. 

Kenneth  Sutherland  to  he  Winni¬ 
peg  city  manager,  wilii  hiaidiiuartej-s 
at  313  Boyd  Building. 

Garnet  Barlow  lo  lie  division  man¬ 
ager,  with  headquarters  at  Regina- 
W.  H.  Burnett,  cashier,  lo  be  brancli 
secretary,  with  headquarters  at  To¬ 
ronto,  (his  appointment  effective 
from  Sept.  1st,  1924). 


Loss  of  proiierty  in  the  United 
States  b.v  fire  during  1923  amounted 
to  $535,372,782,  a  new  high  record, 
for  the  world,  according  to  a  report 
issued  last  week  liy  the  National 
Board  of  Fire  Underwriters.  The 
task  of  classifying,  segregating  and 


...,y  V. 

Gnyis'i-enilv  '^3?^ 

Doubling 

\ 

every  fifth  year 
since  commenc¬ 
ing  business  I  892 
Business-in-force, 

,  1923  $351,402,105 


Assets, 

1923 


AlTOIX'nil'XT.S. 

Maxwell  llaeKeae  has  been  ap¬ 
pointed  manager  for  llie  Province  of 
Quoliec  for  the  I'onlinontHl  Life  In¬ 
surance  Company  with  headquarters 
in  5Ionireal.  The  Continental  Life 
al.so  announce  tlie  appointment  of 

_ _ _ .  -  ,  o  I  M.  .Snell  as  district  manager  for 

a  '  Southern  Alberta  with  headquarters 

Adding  the  latest  figure  to  those  of  ,  gj  calgarv  Alta 
the  four  previous  twelve  months  '  ‘  ‘ 

gives  a  total  fire  waste  for  the  five  ^ 


tabulating  the  436,162  claims  for  1923  j 
fires  handled  by  the  Board’s  Actua¬ 
rial  Bureau,  has  just  been  complet- ! 
ed.  I 

The  sura  of  $535,372,782,  it  Is  point¬ 
ed  out.  Includes  the  usual  allowance 


year.s  ended  with  1923  of  $2,306,746,-  j 
871. 


Adding  the  latest  figure  to  those  of 

I 

(’.  K.  Hillows,  formerly  with  the 
Imperial  Life  Assurance  Company  at 
I  Toronto,  has  been  appointed  special 
representative  in  York  County  for 
Of  fhe  lotal  fire  waste  definitely  '  the  Ontario  Fquitahle  Lift*  and  Acci- 
recorded  as  $428,298,226,  matelies-  |  dent  Insuran'ce  Comiiany. 
smoking  is  charged  with  $29,045,017;  '  F.  ,1.  IVilliuiiis,  recently  appointed 
defeefive  chimneys  and  flues,  $20,-  superintendent  of  agencies  for  Can- 
828,162;  stoves,  furnaces,  etc.,  $18.- |  ada  for  the  Metropolitan  life  Insiir- 
658,248;  spontaneous  combustion,  i  anoe  Conipany,  has  been  further  ap- 
$16,110,945;  sparks  igniting  combus- '  pointed  an  assistant  secretary  of  thp 
roofs,  $15,931,342;  electricity,  j  conipany, 


I  tible 

i  $14,091,789;  lightning,  $10,922,669; 

;  petroleum  and  its  products.  $11,183.- 
1421;  friction  sparks,  from  running 
machinery.  $7,499,699;  hoi  ashes  and 
j  coals,  together  with  open  fires,  $5.- 
365,014, 


56,235,142 


a»ucjc£rr  . 


George  Lyman 

LNSUBANCE  RROSKR 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI- 
BEST,  AUTOMOBILE,  ETC. 


Unsolloltod 
moniala  Speak 
For  Themeelwoe 


Kdmonton.  Sept.  2t.  1923. 
The  Commercial  Life  Assurance  Co.. 

Edmonton.  Alta. 

Dear  Sirs; 

I  wish  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  in 
which  you  settled  my  late  husband’s 
life  insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly, 

(Sgd.)  (Name  on  request) 


TV.  R.  Mcl'oniiell  has  been  placed 
In  charge  of  the  Western  Can.-ula 
Loaning  Agencies  of  the  Canada  Life 
Assurance  Company,  The  T.oaning 
Agencies  of  Eastern  Canada  have 
been  placed  in  the  hands  of  >V.  Iliis- 
lio,  with  headquarters  in  Toronto.  ' 
Mr.  Hastie  was  formerly  investment  j 
manager  at  .Montreal. 

.1.  U.  Italliiiit.v  lie,  formerly  manager  | 
at  Saskatoon  for  the  N.'itioiial  I.ifcj 
Assurance  Comiiany,  lias  been  ap- ' 
pointed  mana,gpr  for  British  Colum- j 
Ida  witli  headquarters  at  Vancouver. 
S.  II.  Milehell  has  been  a|i|iointed  in¬ 
spector  for  tlie  National  Life  at  Sas¬ 
katoon  and  M.  G.  Uriipper,  formerly  | 
Iravolliug  ai^litor.  has  been  aiqioint-  | 
ed  by  Ihe  company,  inspector  at  Re-  i 
gina.  I 

I*.  W,  Koiiloaii,  formerly  with  the  . 
Brantford  agency  of  the  Ontario  i 
Equitable  Life  and  Accident  Ins.  Co., 
has  opened  a  new  office  for  the  com¬ 
pany  in  Victoria,  B.C. 

IVin.  Hunter,  formerly  general 
manager  of  the  Commonwealth  lafo 


In  Ihe  iiitfiiris  of  improved  eon- 

liliotrs  in  life  insiiraiieo  Imsiness  in 
Canada,  a  eoiigress  of  underwriters, 
under  the  am  pices  of  Ihe  Life  Un- 
derwriiers’  .Aisoeiafion  of  Canada, 
.'lonireal  lirancli.  wiil  be  lield  In  the' 
Wind.sor  tiolel  on  the  I'Ub  and  20tb  ; 
of  this  monlli  '  j 

.\eeording  lo  llTe  program  which  j 
has  ben  made  inililic.  Mayor  C.  .1.  Du-; 
iiuetie  will  •  \tend  an  official  civic  | 
welcome  lo  (lie  flelegates  on  the  , 
morning  of  tlie  fir.®!  day,  and  the; 
meeiing  will  be  opened  by  an  invo- I 
eafion  by  Canon  .\1lan  I’.  Shatford,  ; 
rector  of  Rl  .lanie.s  the  .-Xposlle.  At  | 
a  baiiqiief  on  the  evening  of  (lie  I9lb,  j 
Mon.  A.  L.  David.  I’rovinoinl  Si'cre- ] 
(ary.  will  s|ieak. 

The  congiess  will  he  of  an  educa¬ 
tional  naluir.  and  is  aetiially  the 
first  tnovr  in  Ihe  (irogranime  of  the 
association  wliich  is  to  institute  ex 
amlnations  for.  and  licensing  of,  in 
surance  salesmen,  for  the  protection 
of  the  piililie  against  solicitors  of 
insurance  ivlio  are  not  regarded  as 
qualified  to  carry  on  this  work.  The 
delegates  V.  HI  include  re  pro  sent  at  I  vc.s 
.and  agent'  of  companies  doing  busi¬ 
ness  in  Alontreal,  as  well  as  many 
men  from  Toronto  and  elsewliere  in  I 
(Canada  wlm  are  in  (he  biisine.ss  of 
life  iiisiiraiiee. 

feature  of  Ihe  last  edlicationa 
congress,  recently  held  in  Toronto, 
■was  the  session  of  the  Industrial  sec-  ! 
tion  of  (he  life  underwriters.  The 
lirogranmie  for  fliis  section  at  the 
Monireal  congress  lias  not  yet  been 
definitely  arranged,  but  it  Is  an¬ 
nounced  tlial  addresses  will  be  de- 
livei'  fl  tiv  :-()eakers  of  (irominenee 
;  that  field  of  tile  (irofession.  and  a  i 
large  atlendaiice  is  expeeted  from  the 
industrial  eompanies  doing  Imsiness 
in  -Montreal. 

Tlie  programme  announced  is  as 
follows: 

I’lrst  day;  Morning  session.  931). 
registi  ation :  11). 00.  tnvoration  by 

Canon  Slialford:  10.10.  Welcome  from 
W.  .1  Brown.  Tircf'itlcni,  Monireal  ! 
section,  iafe  f’ndprwriters’  Associa¬ 
tion  of  Canada;  Civic  welcome  hy 
.Ma.vor  Duquette  ;  10.30,  Address^by 
Bruce  Curry,  on  programme  ins'ur- 
anoe;  11.20.  Discussion;  11.40,  De¬ 
bate  on  the  advisability  of  straighr 
policies  in  all  cases,  by  W.  .1.  Ned¬ 
die  and  .1.  C.  .loy:  12.15.  adjournment. 

Afternoon  session:  2.00.  Demon¬ 
stration  of  a  sale  of  monthly  income, 

B.  W.  Woodhurn,  H.  R.  .Toyce;  2.45. 
Address  by  H.  P.  Douglas;  3.20 
Why  we  should  be  familiar  with  the 
law  governing  insurance  companies 
and  contracts.  A.  B.  Woods;  4.30, 
ad.fournment. 

rn  the  evening  there  will  be  a  ban¬ 
quet.  to  be  addressed  by  Hon.  L.  A. 
David.  Provineial  Rceretary. 

On  the  morning  of  the  second  day 
fhere  will  be  addresses  by  O.  A. 
Ramsey,  c.  L.  Sweeney.  H.  PeaboYly 
and  the  Hon.  .Tames  C.  Tory.  In  the 
afternoon  addresses  Ity  Rabbi  .M.  .T. 
Alerritt  and  H.  W.  Manning,  followed 
hy  discussion  iind  the  closing  of  the 
congress  at  3.40  Iiy  Geo.  Harris. 

HEAVY  JANI  ARY  LOSSES. 

The  losses  by  fire  in  the  United 
States  and  Canada  during  the  month 
of  .lanuary  as  compiled  from  the 
daily  records  of  'riie  .lournal  of  Com¬ 
merce  aggregate  $41,210,400,  as  com¬ 
pared  with  $41,243,600  in  the  first 
niontli  of  last  year  and  $36,614,850  in 
.January.  1923.  This  disheartening 
record  has  been  considerably  added 
to  by  losses  produced  as  a  result  of 
the  rather  severe  weather  that  pre-  i 
vailed  in  most  sections  of  the  coun¬ 
try  during  the  greater  part  of  the 
'month  The  losses  are  well  distrl-  I 
bitted  lliroughoiit  North  America  and  | 
include  many  dwelling  risks  as  well  | 
as  industrial  or  special  hazard  risks 
of  a  generally  ronsidered  good  class.  I 
There  were  during  the  month  Just  • 
elosed  some  493  fire.s  wliich  in  each  ' 
iii.slanee  caused  a  property  loss  of  | 
•SI 0,0(10  or  over.  I 


ATLANTIC  SUGAR  REFINERIES. 


LIMITED 


ST.  JOHN  -  N.B 


Gen.  Offices:— 2II  McGILL  STREET 
MONTREAL 


teresf  rates,  and  is  notable  in  view 
of  the  amottnt  invested  in  high-ela.^s 
bonds  in  which  so  large  a  part  of  the 
Mutual  Life's  assets  is  invested.  The  | 
directors’  far-sighted  policy  in  In  -  | 
vesting  funds  was  again  strikingly 
justified  in  194. 


^U)}ienQraveIling,  ^ 

DOMINiaN 


Carry 


(  APE  BRETON  EI.Ef  TRK 

COMPANY,  EnilTEl). 

.Net  earnings  for  the  month  of  De¬ 
cember  1924  totalled  $8,007  a.s  against 
$14,309  in  1923.  For  twelve  months 
ended  Deromber.  net  totalled  $127,330 
as  compared  witli  .''!ri2.6.51  in  previous 
yea  r. 


travellers;), 

CHEQUES 


YOUR  SIGNATURE  IDENPFIESm 
THEY  PROTECT  YOU  AOAIHT  LOSS 


Relation  of  “Density  of  Traffic” 
to  Freight  Rates 

ONE  very  important  factor  in  operating  costs  affecting  freight 
rates,  in  railroaid  phraseology,  is  “density  of  traffic".  It  means 
volume  of  tonnage  per  mile  of  line. 

Operating  costs  of  a  railway  have  a  very  direct  relationship 
to  the  density  or  volume  of  the  traffic. 

If  the  tonnage  is  large  and  spread  over  the  year  fairly  evenly 
it  can  be  handled  more  economically  than  if  it  is  light.  Precisely 
the  same  rule  applies  to  handling  freight  as  to  manufacturing  or 
grain  growing.  The  greater  the  production  the  less  the  cost  per 
unit  produced.  The  greater  the  yield  per  acre  the  less  will  be 
the  cost  per  bushel. 


''I’lie  Commonwealth  Life  and  Acci¬ 
dent  Insurance  Company  of  Hamil¬ 
ton.  announce  the  appointment  of  H. 
H.  Gray,  as  general  manager.  Mr. 
Gray  lias,  for  a  number  of  years  been 


It  has  been  claimed  that  if 
the  rate  is  too  high  it  will  tend 
to  curtail  production  with  con¬ 
sequent  reduction  of  the  “den¬ 
sity  of  traffic".  If  the  rate  is 
too  low  the  railway  will  lose 
money  and  a  railway  can  no 
more  exist  on  losses  than  can 
any  other  enterprise. 

The  problem  then  with  the 
Canadian  Pacific — one  which 
is  never  lost  sight  of — is,  to 
what  point  may  freight  rates 
be  reduced  for  the  purpose  of 
encouraging  production,  while 
at  the  same  time  prcxducing  a 
living  profit  to  the  road? 

The  argument  that  low  rates 
will  tend  to  increase  volume  of 
traffic  by  encouraging  produc¬ 
tion,  to  an  extent  is  true.  A 
good  example  can  be  found  in 
the  price  of  a  popular  automo¬ 
bile.  Every  reduction  in  the 
price  of  that  c:ar  has  increased 
its  potential  market  in  a  mathe' 
matical  proportion. 


But  reduction  in  price  is  only 
possible  by  increase  in  produc¬ 
tion  and  sales.  If  the  price  of 
that  car  had  been  reduced  to 
its  present  level  when  produc¬ 
tion  was  low  and  costs  were 
high  in  proportion,  its  manu¬ 
facturers  would  have  become 
bankrupt  and,  while  the  public 
would  have  enjoyed  the  tem¬ 
porary  advantage  of  low  prices, 
the  supply  would  have  ceased 
and  the  permanent  advantage 
of  a  low-priced  car  would  have 
been  lost. 

The  policy  of  the  Canadian 
Pacific  has  always  been  to 
maintain  rates  as  low  as  pos¬ 
sible  in  order  to  encourage  pro¬ 
duction,  and  as  traffic  increases 
the  rates  are  reduced  according 
to  the  volume  available  and  the 
cost  of  handling  it. 

In  this,  as  in  every  phase  of 
its  operation,  the  interests  of 
the  public  and  of  the  Canadian 
Pacffic  are  mutual. 


and  Accident  In.surance  <  onipany.  [  witli  the  .Metropolitan  Life  Ins.  Co., 
has  been  appointed  State  managec  j  for  tho  last  three 
Michigan  with  headquarters  at  I  at  Hamilton 


for  Michigan  with 
Detroit-for  the  North  American  Life 
Assurance  Company.  Mr.  Hunter 
succeeds  Mr.  .1.  Miller  who  is  leav¬ 
ing  for  Palestine  to  lake  up  new  ilii- 
I  ties  as  managing  direetor  for  tlie  .lu- 
dea  Life  Insurance  Company. 


years  as  manager 


IVitller  Koeliiick  for  eighteen  years 
with  the  .tfetropolltan  I.ife  Instir- 
aiice  t'oinpan.v,  has  been  appointed 
agency  manager  for  the  city  of  To¬ 
ronto  for  the  Security  Life  Assurance 
•  'ompauy. 


CLYNADIAN  PACIFIC 

It  Spans  the  World 
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BRAZILIAN  TRACT^N 

A  Five  Year  Record. 

•Annual  Report  Will  Show  a  10  Per  Cent.  Increase  in  Net  Elainings 
— Average  Exchange  Rate  Also  Better  But  Rate  is  Stil!  Ont3/ 
One-third  of  Normal — Company  Could  Earn  About  20  Per 
Cent  on  Common  With  Rate  at  Par — Analysis  of  Company’s 
Financial  and  Physical  Position  and  Discussion  of  Republic 
Future  Possibilities  As  They  Affect  Position  of  Company, 


New  Directors  National  Trust 


[follows  boliincl  short  ICMin  values.  w  a  •  ¥¥•  1 

'-ar  Loadings  Again  Higher. 

!  Olino  tliirlnp  the  first  and  socomi  - - - — ' 

1  rtiiartcrs  of  .ind  iirriiaps  tho  Tendency  of  Past  Few  Weeks  is  Continued — Cumulative  Total  For 

'  hlrd  derondlns  upon  how  fast  the  jggS  Definitely  Above  Last  Year,  Being  Up  Nearly  10,000 

!;ri).'-s  value  of  national  turnover  ex-  „  r.  «  .  •  •  i  »  .•  •.  •  i-.  •  • 

nai  fi-:  It  is  \  ei  v  nniiheh  never-  Cars — Reflects  Increase  in  Trade  Acbvity  in  Domuiion. 


Ket  earnings  of  the  Hrazilian  Trac-  j  roffec.  Tt  is  highly  suited  to  the  enl- 
tlon.  I.ight  and  Power  ('oninany  for  j  ture  of  cotton  and  many  other  im- 
tlie  year  l!i24.  show  an  iiicrease  of  ap- j  portant  raw  materials.  'I'he  Sireet. 
proxiinately  !i  per  cent,  over  ihosi  I  however,  is  more  concerned  with  im- 
of  1023.  The  average  rale  of  ex-  mediate  prospects  for  improvement 
change  on  the  milreis  during  ifilM  !  in  exrhaiige. 


was  higher  than  in  1923.  as  a  result  For  t  uliire. 

of  which  net  ciirnings.  computed  in  i  •  *•  ‘  .1  *  i  1  ..  j,.  • 

dollars  should  show  an  increase  of  I  ^  ^e  appreciation  that  has  alroad>  , 

.  lose  to  10  per  cent,  over  1923.  I  imlrcm  >’<  »  >'- 

.\et  operating  earnings  of  "Bra-  '>>•,  ^  '\i  re 

;dl”  for  Mecomher.  1924,  were  $i.5c3.-  ;“;'Pccmlly  m  view  of  the  ,act  tha 
.-30:  the  total  for  the  year  work.,  out  ;  |a^se,i 

at  about  $13,043,4:2.  If  tbe  same  i  '''"'’P’!  a  series  of  relatneb  limited 
charges  are  made  against  not  as  in  I  >'>’t  'cry  disturbing  revolutionary 
i:i23.  the  residue  left  for  the  com- 1  '>'^;'‘'.>»ents..  I  tie  fact  that  these  re- , 
mon  stock  will  be  ap).roximately  volutxrnary  disturbances  were  ap- , 

737,000.  equal  to  7,2  per  cent.  Kven  Parently  effectifely  suppn-sscii.  sug-  j 
with  the  appr.’ciatioi)  that  has  ’^'ability  of  government,  so  im- , 

curred  in  the  milreis.  the  rate  is  lit- ,  IW'aan*  to  the  welfare  ol  a  countr.v. 
tic  more  than  one-third  of  the  nor-  I  urthermore,  the  pressent  govern- 
mal.  It  will  he  scon  readily  that,  ”  ‘aim-  into  power  has  ^ 

were  the  exchange  rate  normal,  pr..-  ;  but  a  stop  to  reckless  expendilu^s 
fits  of  the  company  would  bo  more  ^1";'^^''  currency  lutlation 

like  20  per  cent,  on  tbe  .iunior  is-,  1  be  administration  has  made  ever>  1 
^  ‘  eliori  to  balance  the  country  s  bud- 

i  get  and  lias  endeavored  to  follow  the 
I’rolitiible  Fxpaiisioiis  1o  Pliiiil.  ia.lvi.e  of  the  British  Finanrial  Mis-. 
One  of  the  d.  velopments  that  has  i^ion  "  bicli  has  been  trying  to  icluib- j 
fiin  I  iUiiito  tKo  f.’ountrv's  finances.  The 


X  ■»  J 

/X'.'  sV' 


I  Miird,  depending  upon  bow  fast  the 
I  gro.r.s  value  of  national  turnover  ex¬ 
pands.  It  is  \  cry  unlikei.x  .  iiever- 
'iliclcss.  that  tliere  will  be  a  reall.i’ 
tiebt  month  market  at  any  time  dur¬ 
ing  thin  present  period  of  ti'ade  ex¬ 
pansion. 


WHAT  OM  THINK 

Opinions  Kxpressed  hy  ObserTcrs 
ill  (iidnstry  and  Finniire  in 
C.giinda  and  Elsewhere. 

Stone  Set  for  Prosperity. 


t’ar  loadings  in  Canada  for  the  week  ended  .lannary  31st  aggregated 
.31.640  cars,  an  increase  over  the  previous  week  of  1.207  cars  but  a  de¬ 
crease  from  the  corresponding  week  in  1924  of  715  cars.  Grain  loading 
wnii  lighter  Ilian  last  year  by  2.066  cars,  and  pulp  and  paper  by  362  cars, 
and  miscellaneous  freight  hy  1.443  cars,  but  gains  were  cerorded  as  fol¬ 
lows  :  Coal.  1.442  cars;  piilpwood.  924  cars;  and  merchandise,  497  cars, 
with  other  commodities  showing  minor  changes. 

(  nrs  of  ileioiiiie  Freighf  l.nnded  on  Canadlnn  ISnilwnys. 

Knstern  ('nnadn  Western  t’anada. 

For  the  Week  ended 

.Ian.  31.  .Ian.  21  Fell.  2,  .Ian.  31.  .Ian.  24,  Feb. 2 
Commodity.  1925  1925  1924  1926  1925  ’  1924 

Grain  and  Grain  Products  ..  2.2o4  2,096  2,S49  4,644  4,638  6,065 


I  Commodity. 

Grain  and  Grain  Products 

I.ive  Stock . 

(  oal . 

Coke . 

Bum  her . 


tl’ARCY  MARTIN,  K.C. 

Messrs.  Martin  A-  Martin, 
Barristers,  of  Hamilton. 


CVRCS  A.  IBRGK 

of  Hamilton,  nircelor.  Steel  Com¬ 
pany  of  Cauuda.  l.imited. 


A  Review  and  a  Forecast. 

1924-1925. 


"The  stage  is  set.  insofar  as  con- 

trolling  factors  arc  concerned,  for  a  T'iiiuwn,i,i . 

period  of  sustained  prosperity.  1  do  p„,,\  p'.,,;;,. . 

not  mean  sustained  prosperity  of  the  ^ther  Forest  Produels 
artifieially  stimulated  sort  we  had 

during  the  war.  I  do  mean  a  period  :\|orchandi.se  1.  Cl, . 

of  business,  commereial  and  trade  Aiispoii.nnr.mTs . 

activity  increasing  into  a  period  of  ‘  - 
general  prosperity  far  less  brief  than  -j  op,!  f..,,.,  i,v,,ir,i 
the  .short  period  en.ioyed  during  cars  received  iroiii’ con- 

early  months  of  1923.  1  nevtions 

“Doubts  whether  results  of  even  | 
such  a  combination  as  suggested  wTll 
carry  into  a  protracted  prosperity 
may  ho  summarized  under  three  Commodity 
headings.  First  there  is  fear  of  for-  Grain  ami  Grain  Producis  .  . 
eign  comnetilion.  Vet  we  have  lit-  I-ive  ^lock . 


10.  IC!!  10.5i>6 


33.518  34,357  17,049  16.915  17  998 


contributed  to  the  increased  earning  j '"’"'c  ine  (.•oiiniiy  s  iin,ini( 
l.ower  of  the  eompany  has  been  the'clCet  dafi.ger  to  Brazil  now  appears 
extensions  to  existing  power  plants  be  ilie  lemiitation  to  iiieioase  , 
and  Hie  rievelopmciil  oT  new  ).ower.  ,  cnlaiion  of  iiaper  money,  m  view  of 


About  the  middle  of  last  year  twoMbe  pre.sont  shortage  of  money  and 


( Coiitiiiiied  Ironi  Past  Beck.)  ’ 

Caniains  ol  iridnsiry  are  always! 
under  more  piessnre  lo  eiil  eosC  | 
than  to  expand  oiiipni.  .•^toi  klu,hi- ' 


units  of  power  at  the  new  barah.vha;  bi.gb  proailing  interest  rates,  ,  <ainains  ol  mdnsiry  are  a.wa.vs 

River  plant,  were  put  in  operation  Kemliiliiiii  and  lls  l.fleet.  ,  under  more  pressure  lo  eiil  eosC 

and  later  in  the  year  a  fourth  unit  During  the  eoiirse  of  aetnal  hos- .  Iban  to  expand  oiiiiini,  Stm  khohi- 

ai  the  Sorocaha  Falls  plant  was  also  tiiines  in  Brazil  last  summer,  a  teni- .  ors  demand  profits  and  i  nihless  coin- 

brought  into  operation.  The  full  ,  ,,orary  reduction  in  the  earnings  of  petition  has  had  too  manv  unhappr 
benefit  of  these  extensions  will  he  ij;--|/j]i;(n  Co.  was  noted.  Otherwise.  ' 

re.flected  in  the  1!I25  period.  the  distiirhances  appear  to  have  had  '  b^*''itions  in  past  >ears  to  piiss  un- 

Ptirreiif  Yield  on  SliHre»  Hicli.  ""  "lalerial  effect  on  the  company’s  boticccl.  file  nihber.companics  are 

position.  i  ceasing  the  worst  forms  o!  eompeti- 

Brazilian  liaction  sh.iies  baxe  Fnoniioiis  Sums  Put  lliick.  illon;  the  copper  comiianie.s  are  noi 


>lgn  competition.  Vet  we  have  lit-  Bive  Stock .  2.231 

-1925.  'tie  to  fear  in  most  industrial  liiiesjl'oal .  ,5.514 

_  from  early  restilts  of  foreign  conipc-  Coke .  js:; 

.  .  tition.  Their  industrial  output  has  Buiuher .  2,S.XS 

As  ,5cen  by  John  Moody  and  Summarized  by  The  been  far  below  normal  .since  the  Pulpwood . .  1.656 

Financial  Times.  post-war  period  of  prosperity.  They  Pulp  and  Paper .  1.989 

must  replenish  depleted  storks  of  Dtlii-r  l-'orcst  Products .  3.549 

’of  capital  supply  lo  caiiiial  demand  raw-  iimferials  and  partially  fabrica-  *be .  1,065 

'if  1  xiraoi dinarilv  high.  led  materials.  These  materials,  in  Merchandise  B.C.B .  i:!.253 

1  Prices  of  Moiie.i  iin.l  (  apital.  |«rge  measure,  are  coming  from  her.v  .Miscellaneous . 

,  •  '  In  192.1  the  mo.st  important  result  of 


xiraoi dinarilv  high. 


.Miscellaneous 


Prices  of  Moiic.i  iin.l  (  apital.  no  .  »u,, ,  ,.i.- ...noug  .  . .  -  . 

•  '  In  192.1  the  mo.st  important  result  of 

Ii  is  then  perfectly  normal  and  busines.s  prosperity  in  F.uropo  will  be  '•  otal  Cars  I.oadcri 


reflected  in  the  1!I25  period.  the  (listiirbaiicrs  appear  to  have  had 

Pnrreiif  Yield  on  Sliares  Hicli.  ""  "lalerial  effect  on  the  comiiany’s 

position.  I 

Brazilian  Traction  shares  have  Fnoriiioiis  Sums  I’ut  Buck. 

sollin?  jitaround  a.j.  at  wliidi  !  ,  •  .  ,_•  *  v 

price  the  yield  on  the  current  riivi- !  ’be  appended  table  are  given  '  slashing  each  oihet  s 

dend  of  1  p.c.  per  annum  is  7.3  p.c.  ' ’’’''-slanding  items  in  Hie  earnings 
Brazilian  shares  have  appreciated  ;  and  the  balance  sheet  or 

moderately  during  the  past  seieii  'b^  eompany  over  a  period  of  five  ; 


■noticed.  The  nihber.comiianies  ai’c 
ieeasing  the  worst  forms  of  eompeti- 
,  Hon;  the  copper  companie.';  are  not 


fMi t sl n n (.1  i n ^  iloiiis  iti  tlio  oiiniin?s  tniitiifi'*'  ’ii'P  trviii”  to  '*(*1  i  i’i  i"  i  p  ii 

. . .  ,.,1  (uiui).mirs  .nr  myiiis.  lo  ^ci  |,j.p  imancial  i-onditions  lollowin 

ihf,  r-niiin-iiii-  nvnv  n  of  f ivn  : ' ‘  the  Oil  atlil  icriiung  pri'\  loiis  great  wars.  Inc  lack  r 


ilo.eical  that  intcrc.st  rates  and  bond  I  greater  power  to  pureh.ase  from  the  'J<Ual  <  ars  reci  i\ed  troiii 

yields,  or  in  olhci'  w  oi  ds  the  pi  ices  i  United  States.  Bater  there  will  be  neetions . 

of  money  and  capital,  should  he  low.  re.nl  eonipetition  but  it  is  dotiblful  if _ _ _ 

.Not  only  is  it  logical,  but  it  is  thor-  •<  i-s  greatl.i  to  bo  feared  when  it  does 

nu.ahly  in  accordance  with  piecedent,  come." . .  -Col  Beoiiard  P.  If  we  confine  ottr.sehes  t 

and  iliose  who  have  been  predieting  Ayres,  ^  farmers  into  this  rountri 

a  rising  money  market  (luring  the  ■  ■  -  ■  ■  -  haxc  a  docreas(>  in  our 

past  two  ycar.s  have  hern  flying  in  .T/iirr  {’ariod  within  the  next  few  lear.s 

the  face  of  the  jirecedcnis  siiiiplled  I  _ _ ”  build  up  a  countr.v  II 


:9.667 

32.193  22. 

729  2,7 

70  2.71 

7  3,288 

Total  for  Caniida  i 

uimilative  totals 

•Ian.  31 

■Ian.  24 

Fell.  2 

Io  date 

1925 

1925 

1924 

1925 

1924 

6.8  IS 

6.734 

8.914 

30.309 

40.662 

2.231 

2.311 

2,239 

12.219 

9.088 

6.514 

3.944 

4,u72 

30.872 

25.610 

2S3 

33 1 

.333 

1.515 

1.249 

2,888 

2.688 

2.898 

12.762 

12,291 

1 .6,56 

4.338 

3,732 

18,713 

11,. 5.3  5 

1. 989 

2, 1 56 

2,351 

9,698 

10.179 

3.549 

3,339 

3.402 

13.740 

12.741 

1 ,065 

1.27" 

851 

5.628 

1.139 

13.253 

13.907 

1 2,756 

61.184 

67.75;1 

9.361 

9.112 

10.807 

45.662 

46,158 

51 .640 

50,433 

52.355 

215.202 

236,308 

32.4  37 

34,910 

26.017 

1-5-1.345 

1  12,1115 

If  we  confine  our.sehes  to  bringing  roal  mea.sures  will  force  us  to  laekle 
farmers  into  this  country,  we  sliall  the  qiiestinn.  Outside  Ontario,  Que- 
havc  a  docrcasi'  in  our  population  bee  and  Prinee  Kdwnrd  Island,  every 
wiiiiin  iIh'  next  lew  lears.  You  (an-  Cnnadian  province  Is  a  producer  of 


clearly  recognizing  the  law; 


r  ths  mt  onsdderm  .on- ,  <  1923.  A  .study  of  ,he  '  ""Mi  niies  ai  e  snow  ing  s  gn.-;  oi  mo,  e 

ir.onin  .  o  it,  (on.uieiing  in<  ( on  ...  in  w  h-o  nie-is  e  early  rr.ognizing  the  aws  ol  sup- 

slrticlive  general  movenicnl  that  lia.s  ''FU'* demonstr.Mes  in  w  h,  t  nieas- |  Hcm-md 

been  underw  av  .m  Canadian  stuck  I ’be  company  has  expanded.  Ixitb  ,  D.*  .Did  d.  tn.imi. 

mark.'ts,  the  issue  has  not  been  property  and  finamlat  ho  it  is  that  as  we  move  laii.ier 

given  ihe  attention  it  undouhtcdlv  de-  ;  Mrcnglh.  In  one  way  or  another  !  aw  ay  Horn  i,ic  war  with  its  military 
serves  I'he  low  price  reached  in  I  Brazilian  has  put  back  into  if s  prop- |  nithlesslicss.  ami  its  no  idenlal  eio- 
liiU  lO’iJ  « -IS  .til  -inri  Itic  lii.'li  in  !  '''‘'V  some  $6  B"l>('.il|lU  since  PIPI.  The  |  llOlllic  Wastefulness.  'W(.  arc  evoBing 


ompanies  are  show  ing  sign.-;  of  more  piuoted  money  rates  after  the  Napo- 


markets,  the  issue  has  not  been 
given  Ihe  attention  it  undoubtedly  de- 
s('rves.  The  low  prici'  reached  in 
.Inly,  1924.  was  It’^  and  Ihe  high  in 
l.nniiary.  1925.  was  57'k.  The  I'ol 
lowing  table  shows  the  eoiirse  of 
jiriees  (liiriug  the  past  seven  months: 

1921  High  Bow 

.Inly .  52  44';. 

.\iig .  4SB;  it:-> 

Se|)t .  50'-  17 

Dei .  r.2',.i  19'; 

.Nov .  55  5o 

Dee . 55  52'4 

192.-, 

■  la.M .  57'k  -54  ■'k 


Iconic  cnnHici  is  no  srrinu.s  obstacle 
to  deriving  ptaelieal  lessons  from  the 
petiod.  l)ee,Tuse  the  yields  of  British 
Consols  and  Bank  of  Fngkind  stock. 


_ _  builil  lip  a  countr.v  like  ihi.s  on  I  eo.al  in  some  qii.anlll.V. 

..  l,iini(’rs  alone.  |  province  i.s  an  Importer 

.............  •]  .-,y  jip  government  <  an  he  i 

T  think  It  IS  fair  to  say  that  the  success  in  this  rounirv  if  it  pavs  '  ""  boitht 

actual  increase  tin  population t  has  („o  murh  attention  to  that  one  see- i  " '’•"b  (  aiiada  now  sem 


.  I  not  measured  up  to  our  exiiectatiuiis.  |io„ 
. ,  w-e  have  not  had  a  btg  increase  i„|ii 


lion.  The  Dominion  has  got  to  be 
built  up  with  every  kind  of  peoiile. 


coal  in  some  qitanlll.V.  evc'ry 

province  i.s  an  Importer  of  roal,  .  .  . 

There  is  no  doubt  the  money 
which  Canada  now  sends  out  of  the 
country  lo  pay  for  coal  amounts  to 
a  serious  handiea))  ou  Canadian  in- 


vti  i  .  ,  - ,  ;  .  . ,  "I*  """  eiery  i.inil  ol  people,  I  ",  . .  . . . 

•  in  population  in  thi.s  country,  and  a  j,,,,!  wo  shall  not  grow  as  w.'  want  |'bi-slry.  Tt  Is  admitted  generally  that 

'-  ere.nt  manv  tK-nnie  :n-e  nniv  askinc  . i . .  _  .  .  ’  .  .  ninnov  (iii-ns  nvnr  im  nn  .n.-^M-ooK, 


grc,al  many  pe  ople  are  now  asking  |  m  grow  unless  we  are  able  lo  proi  id. 


and  other  stocks,  show  the  itend  of',u„  mvci-n'mcio  ic  the  m-.ifei-  '  uuk  ss  we  are  aiue  ic 

tiiriKC  lime.  i  goKinm.nl  wli.it  IS  he  "i,iuet .  ,  mpioyiiK-nt  for  all  the  kind.s 


biilanees  standing  to  the 


those  limes. 

It  is  rmsonahle  to  exitoel  that  in 


.  fifilhe  renewal,  amortization  ami  sink-,.!ii(l  in  a  stetidiB  diminishing 
Oij;.  ing  fund  res.'rve  accounts,  as  at  thei.-iie  Iteing  iilfd-ied  |i_\  e.ii,  oi 
I  close  of  1923.  ainountexl  to  $31.779.- |  plant  capaeiti. 

Bow  ,690.  Shares  of  the  eompany  out- I  n, i:<.  i...- 

.Ill  I  .  Belter  loninioditi  I  ric> 

"_g  ;  standing  are  practically  the  same  as: 

j  ihf'i  were  in  1919,  while  the  funded  j  Better  eommodily  pi  lei  s  art 
t"  (lehl  has  Iteen  rediieed  by  $S.5.",S.3fi I.  .  coming  in'o  sigbt.  alKf  aboii 
•9'1  !  .Meanwhile,  properly,  plant  andjycars  of  conuneicial  dDeord. 

I  (-quiimient  aeeotml  has  been  in-!ing  1925.  for  the  lirsi  time  si 


iiomie  wastefnltie'^s.  wt'  are  evoBing  those  times.  I  yy-p  ,.c,T,|y  („  t  are  "t !  ,-it, raeted  iiere.  ' -Sir  c  I!  Gordon  :  then,  to  .send  out  $125.(100,0011  means 

of  into  a  state  ol  healthier  luisiness  life,  D  's  teasonahle  to  exitoel  that  in-  these  people;  we  ran  houst'  them.!  _ _ _  reducing  Ihe  purehnsing  power  of 

ik-,. 111(1  ill  a  stetidiB  diminishing  degree  leresi  rates  should  be  kii  low  dm-  educate  them,  and  in  fact  do  every- j  'tbe  countr.v  by  $375,000,000.  A  large 

are  Iteing  alldteil  l.\  e\il.  oi  ,  .xe.  ss  ing  the  first  (luarter  of  192.’).  and  al-  thing  for  them  exeept.  perhaps,  give  OFK  FrUI.  I’BBBI.FIB  part  of  the  $126,000,000,  popslblv 

plant  capaeiti.  '"'"'t  as  low  during  tbe  second  qiiar-  them  work.  |  ( 4  jtiicoiiiei-  ||,iilv  . . I  $40,000,000.  goes  to  pay  fransporl.a- 

.  .  ...  I. t'’'  -  but  that  they  should  hegm  lo ,  "The  poliei  of  our  Government  ‘  in(t).  charges,  and  this  sum  would 

lieiiei  I  oninimlili  it, (•>■'.  nunr  upwatd  somewhat  d'lrin.g  the  seems  very  largely  to  concentrate  ou  The  Canadian  fuel  problem  is.  make  a  very  areeptahle  addition  to 

Better  eommodity  prlci  s  are  at  last  third  quiuler.  Bond  yields,  or  the  |  bringing  farmers  lo  Ibis  roiiniry,  and  withoiii  doitbl.  one  w  liieli  will  have  ,  the  gross  earnings  of  our  C.anndian 

eoming  in'o  sight.  alt(  r  about  s,'vru  pi  n  e  of  capital,  follow  behind  inter-  i  it  is  prrfrclly  true  that  we  nerd  far-  to  he  solved  liefori'  long.  If  nothing  rallronds,  if  we  rotild  keep  It  at 

xcars  of  conunercial  dCeord.  Dm-  esi  rates,  .just  as  any  long  term  value  'iier.s.  But  we  need  other  people  too.  (■Is(>.  the  (iwiiidling  of  the  .American  home. 


OFK  FIT  I.  I’KOBI  I  IB 
1 4  l■|l(•o(ner  linily  rnnince). 
The  ('anadian  fuel  problem 


,p.  .  money  turns  over,  on  an  .average, 
,.p|three  times  a  year.  For  Canada, 
then,  to  send  mil  $125.(100,0011  means 
'  reducing  the  purchasing  povver  of 
'  (be  country  by  $375,000,000.  A  large 
part  of  the  $126,000,000,  popslbly 
$40,000,000.  goes  to  pay  transporta¬ 
tion  charges,  and  this  sum  would 
is.  make  a  very  areeptahle  addition  to 


andjycars  of  conunei'cial  dCeurd.  Dm- 
in-!ing  1925.  for  the  lirsi  time  since  we 


Miiw  Ciiiiditioiis  Have  I  hanged. 


(leased  h\  $31,419,695  to  a  total  of  entered  the  w.ii-,  cur  industries  will 
•$117,678.0(10.  The  net  working  jiosi- 1 probablv  (piote  then  products  sonie- 
tion  is  comfortable  at  .$9,096,000.  '  w  hat  upon  tlic  iirineipie  of  live  and 
while  the  iirofil  and  loss  balance  at  Met  live.  In  ibis  ea.se  "better  '  mav 


I  the  end  of  1923  stood  at  $5,907,758.  |  mean  higher,  alihougb  in  trade  prae 
In  tbe  old  days  wlien  the  milreis  i  after  transferring  big  sums  almost  jtiee  the  best  juice  is  not  neeessarilv 

was  at  par.  Brazilian  'rraelion.  the  over.v  year  to  general  reserves,  .  |the  hi.clirst,  hut  rather  Ihe  pi  i(  ( 

I  anting  jiowir  of  vvhi(-h  was  small  ,  41  onderfiil  Earning  rower.  'which  give.-  ihe  •greiiiest  earning 

as  i-omjiarcd  with  its  current  pei-- 1  eomiianv  has  utilized  iis  sm  - '  I'"" *be  ,gieale.-l  iiumln'r  of  iii- 

loriiiam  e.  was  on  a  regular  dividend  |  ■  "i  (  "'Pan,  h,a.  u  tlized  i1.  .  iii  .  ,  -  coiiceined  It  i-  the  priei 

,,r  c  ..nr  ,.,.1,1  lie, ill-  iiin  in  I'luscs  (if  inilreis  funds  to  hmid  tip  (ounnuu.  n  i.  no  pim 

1,1.  Is  of  (,  j.ei  ((I  t.  Dmiti-  th(  „j,^.  „j,,  that  .-tfiows  a  fair  prnlii  to  the  pro- 

tcrv(  nmg  v(ars  the  eomiiaiiy  .s  ciirn- I  ‘  muo  uinn.,  on  ,  .  ,  .  ,  .i,,,  nvinn 

i,.-s  ,.r.„  niiinU  in  n.irnP-  t,-,ve  ’be  result  that  Its  earning  power  is  "luei  ol  i  ,iw  mau  i  a  I.s.  to  itu  manu- 

iiu.  .  (Oiupiildl  in  miltrin.  b.iv(  (-nicial  miestion  is  laeturer  oi  linished  goods,  to  the 

shown  consistent  and  substantial  iuuku  .  im  '1  "  '■  wimlrsaler  and  to  the  retailer  and 

..r,.,.,i-,  ti  i-  n„i.-  of  ii.n  cxcliange  When  will  Hie  imireis  iip-  ""ons.iKr  .mu  lo  iiu  ni.iini  .mu 

..rowth  It  is  oiilv  1k(,iu.(  nt  |  .  KuftieieiiH  v  lo  iierniil  tin  'be  juice  ;ilso  which  eoiiu  ides  with 

dead  loss  of  good  moiiev  invo  vci  in  'b'"  i<ii(  sutlicn  litiv  to  pein  i  ii  «  ,  ,  '  ,  ,  oruvei-  i.e  the  mildie 

-xchauge  that  Brazilian  has  not  "  ■•"•KO''/l>vHl.md  '  It  jnttfh.isiUr  powd  o,  thi  puldn, 

tmiintained  or  increased  the  old  rate  M'''<i'ng  m  the  right  direction  |•„rehi^Ki||g  I’ewer. 

ol  dividends.  Being  forced  lo  kerji  I"  supnlement  those  varied  eon- 

its  large  surplu.ses  in  Brazilian  eiir- 1  <  oiitrol  Manv  lApandinc  I  tilities,  .vn  ‘tnndrn.-in-K  Amei-irnn  husi- 

rency.  the  eonipaiiv-  lias  made  use  of 


I  the  hichrst,  hut  rather  Ihe  pi  i(  ( 
'which  give.-  ihe  •grc;ilest  earning 
Ijiower  to  tbe  giealesl  iiumlx'r  ol  in¬ 
dustries  coiieeined.  It  is  Hie  juice 
that  .-mows  a  fair  junfil  to  the  pro¬ 
ducer  of  raw  materia  I.s.  lo  tbe  manu- 
laetmer  of  finished  goods,  to  the 
wholesaler  and  lo  the  retailer  and 


>('w  I’lireliasiiig  I’ewer. 


To  supnlement  those  varied  eon- 
triicfivc  tendencies.  American  luisi- 
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A  Statement  of  Remarkable  Progress 


Brazilian  rraelion.  Bight  A  I’ovver  yi,.Ks  sinc<>  lh('  middle  of  1924 


its  treasury  funds  in  a  niantu'r  that  i  ■miiiiaii.v  is  Ihe  result  of  a  merger. 


has  enabled  it  lo  pay 


rate:  that  is.  by  building  uji  Ihe  j  Tramw  ay. 


iinally.  of  Ihe  Rio 


lieen  tooling  for  the  first  time  the 
v  a.-;|  new  juiff  basin, »  pow  er  created 


Power  (  o..  (he  jmiirectlv  by  Hie  w 


jirojierty  in  .sueli  a  vvay  ibal  ilSrSao  Paulo  Tramway,  l.iglit  *  Fowrr|j,.,ci  j.^rn  graphically  demonstrated,  I 
earning  jiower  i.-  sufficient  to  over-ji  o  and  Hie  Sao  I’aulo  Kleetrie  fj,-st  by  Hu;  fall  In  the  ratios  of  bunk 
come  the  (llsjiaril.v  in  exeliaiige  in  1  <  o.  Fnder  Hie  merger  agreement  |fy.,’jys  'io  deposits;  second,  liy  tbei 
large  measure.  the  Brazilian  Company  undertook  to  ci,',rv>r.  in  ..n.i 


.‘ipeciiiiif ive  liiv(">|ine!it  Fiiclur, 


c„.  Fnder  the  merger  agreement  |„,,ns  to  deposits;  second,  liy  the 
the  Brazilian  (  onipany  undertook  to  jp  interest  rates  and  the  jiriee 

maki'  all  the  financial  arrangements  i  (-ajiital;  and  third,  by  the  gnsit 
lor  its  subsidiaries  apd  guarantee,  ,jpin;,n,j  jm-  seeurillcs  new  and 


Tbe  investor  who  jnirrliases  Bra- !  fixed  dividends  on  their  capital i,nyin:;  jiower  •  has 
zilian  shares  under  60.  not  only  has  '  s'oeks.  in  consideration  for  w  hich  it  ,.,,.ipen  and  what  it  signifies  are  vital 
a  security  that  returns  him  7  jier  |  receives  Ihe  net  iiu-ome  of  the  ''"b-i  ppj'njK  (f,  j,,yy  understanding  of  the 
cent,  or  better,  which  is  a  decidedl.v  sidiaries.  after  the  provision  of  "('-  hu'piriess  and  investment  sit- 

good  yield,  considering  Hie  eqiiitvT  ecfsary  funds  to  meet  (heir  "Pfol-  „;,t?on 

hehiiid  the  stock,  but  be  has  in  jiros- I  ing  expimses  and  fixed  charges.  .  j  .  , 

jieel  the  beip-fits  of  a  gradual  return  .As  a  utility  the  comiiaiiv  lias  de-  a  great  destiovei  (i  (,ipi  ,H. 

of  tbe  milreis  lo  j.ar.  :  v eloped  in  a  remarkable  way.  Tn  "  oo"'-' 


Few  peojile  vv  bo  have  studied  the  i  addition  to  tramway,  light  and  pow  er  .  ..  ...  .  , 

(jue.stion  doubt  that  Bm/ilkm  ex-  utiliiios.  the  company  owns  gas  and  «;*'■  's  PO'b  ''Itimately  out 

change  w  ill  find  its  wav  bai  k  to  par  |  1(  lejihone  servires.  ’I'he  follow  ing  pnvations,  .ind  the  new  eapit.H  i.- 
nhin,.,toiv  ThiK  h..  Kimu  g  tho  rn . i v-..  Primarily  by  the  piu  maiient 


nation. 

War  is  a  great  destroyer  of  (  apital. 
but  in  the  long  run  it  actually  (■i('at«'s 
huge  volumes  of  new  eajiital.  'I'he 


eliangr  w  ill  find  its  vvay  back  to  par  |  l(  lejihone  servires.  ’I'he  following 
ultimately.  This  can  be  jUTUiealed  table  shows  the  comparative  fiuan- 


011  the  grounds  that  Ihe  country  litis  ees  of  Hie  eonijiany  for  five  years 


raising  of  all  values,  and  secondarily 


conuiicrcial  potcntiali-  and  the  various  services  controlled  | ibe  forced  universal  ineretise 


ties.  It  supplies  most  of  Ihe  worhi'.s 
flross  Total 


hy  Brazilian  ^ave  expanded; 

.Net  Net  avail.  .Surplus 

Iiieoiiie  for  Comm.  for  veai 


producing  efficiency.  So  it  is  that  j 
every  great  war  has  Ixen  followed  j 
by  a  vast  .Toeumulation  of  liquid  j 
capital  OI  loanable  funds.  .Such  was  i 


. .$24,181,761 

•■s:.:, 10. 4.59 

$6,929,96.5 

$6,329,965 

$2,067,488 

Ihe  ease  in  Great  Britain  after  the 

19::2. .  . 

....  25,506  42" 

7.872.961 

li. 8, 51. 968 

6.251,968 

4.120.4.57 

Napoleonic  wars,  and  in  Hie  Fnited 

1921 . .  . 

....  21.u3(:.150 

4. .537. 7 1.5 

3,237.682 

2.637.682 

2,637.682 

States  after  the  Civil  War;  and  these 

192.9..  . 

. .  .  .  26  920.203 

7.243.143 

5.395,123 

5.395.123 

facts  nia.v  be  verified  hy  any  mea-. 

1919.  .  . 

8,877,90.5 

7,873.967 

7.273,967 

7.273.967 

surement  of  the  niovemeiits  of  th<; 
prices  of  capital. 

Total 

(  un ml 

( ■urmii 

Net  Wks. 

Invest. 

The  raisinK  eif  values  has  a  per- 

.Aisels 

Assets 

Blabs 

('apaciiv 

and  Cash* 

fpcll.v  direct  influence  upon  the  pro-,' 

1923  .. 

.  .  -$2.57,386,049 

$16,073,607 

S9. 696. 972 

$7,600,651 

diiction  of  new  capital.  For  in- 

1922  . . 

.  ..  250,683.07! 

1  -T. 71*7.1 4" 

.5  797.349 

10.989,791 

7,064.697 

stance,  the  income  of  the  .American 

1921  .. 

.  ..  249.715.721 

1 9.00:1. 4‘'2 

.5,11.5.9.59 

13.587.533 

7,910.836 

people  is  now  about  S6o,0i)0.oo.o,0(io 

. . 

.  ..  246.073.381 

l8..5'iS.312 

7.5 19. .593 

11,078.719 

6.728,829 

annually  as  rompared  with  an  aver-'J 

191')  .. 

.  .  .  237.978.97:1 

16,37 1.1 'IS 

7,214.89:1 

9,126,305 

5.186.913 

ase  of  $:i2.009.0(io.(ion  Ix-fore  Ih“  war:  ) 
and  ou^'  net  savinj^s  or  additions  to! 

Total  .'8ut  j'. 

R  ('-('ivr-v. 

’uii-'i‘’(l  Debt, 

I’ref.  Stork,  com.  Stock. 

capital  are  now  about  lo  j>ei  cent  .on 

1923  . . 

.  ..  $6.0r53.170 

$59.7:10  706 

1  .IS 

810.000,000 

$106,582,900 

the  larger  fipure,  whereas  tliey  u^’d 

1922  . . 

,  . . 

;52.I82.3:'6 

68,918.1 17 

10,000,000 

106.581,019) 

to  he  10  per  c(>ni.  on  the  smaller. 

!:'21  .. 

.  .  .  5.86.5.22.5 

45.V.56.33:i 

76.68S.99S 

10,000.000 

196  576.9IIII 

forced  sains  in  oneratini;  effi. 

1920  . .  . 

.  ..  3  227.51  1 

11.790.596 

76.916.71'' 

1  (i.iiOo.iioo 

196, 572, 5011 

f.’eney  tend  also  to  larser  j'loduction 

1919  . .  . 

2  732  121 

31,223.627 

77.1  !'2. 132 

Jii.iiOo.OOit 

106  566  30" 

of  capita!  throu.Kh  enahliny  us  lo 
Him  out  laraer  quantities  of  poods 

•— Kxcludcs  sinkiii; 
cud  of  1923. 


fund  invesimen's  wlii-^h  rearhed  $5.4(''8.03I  at  the 


and  commodities  with  Hie  stime  faei- 

Curr.  Ratio  Ratio  Ratio  ''ties.  Agi  ieultui  e  affords  one  of  | 
T-.c.  Div,  I'C.  Div  Assets  Iine.-t.  Wkg.  Cap.  Net  to  ,  Hie  best  illustrations  of  these  forced 

to  Total  to  Total  to  Total  Gros.s  I  gains;  for  during- the  war  and  in  the  i 

Paid  Com.  Kani.com.  A.-set.s  Assets  A.s.'--ets  Karn.  Immediately  following,  in 

j<,e- .  4  g  .,4  f;  o-  e  <,g  ;>  7;  28.61  i  sjlitc  of  a  lieavv' emigration  froiii  the 

jnoe .  e  5  ij;  ^ 04^2  1,112  26.87  farms,  and  of  smaller  than  average 

t'i21  . ..  ..  2.47  7  61  3.18  5.14  15.39  purchases  of  new  farm  machinery— 

-jfioo .  g  ,1,1  7  7,;  2.73  I.51I  22.27  jour  farmers  siilistantiall.v  Increased 

1919  !....!  .  6.82  6.S8  2.3ii  3.83  26.07  [their  total  production.  Railroads. 

_  _  -  .  -  I  factories,  and  other  plants  did  like- 

•  *  }  •  . 

•— Kxchidcs  sinking  fund  invesimen's  wlii-^h  reached  $5,408,031  at  the  ."H'e- 
cud  of  1923.  I  Consequently  we  are  j.roducing 

new  capital  or  accumulating  savings 
"  ~~~  j  ~  — — _  ly,  practically  double  the  jue-vvar 

J’AGE-HI'HSFY  TUBES  ElMErEB.  'the  fact  that  dividends  were  amply  j  f"'"-  "hereas  the  means  and  nied- 
A  xorianai,-  f  ,.^11  It*  learned.  The  statement  was  made,'"""’  Investing  it  have  nowhere 

A  deeidedlv  favor.ilile  annual  state- j  jirospeets  for  the  j  floubled.  No  matter  how  new 

incnt  was  presented  to  the  share-  current  .'  ear  were  decidedly  favor- j '’apital  is  immediately  placed,  it  must 
holders  al  the  annual  meeting  of  the  able.  Page-Hersey  is  one  of  the  ,  so  ultimatel.v  into  additional  business 
company  held  in  Toronto  this  week,  healthy  Canadian  companies,  the  ma-  1  capacity;  and  thi.s  means  plant  cap.i- 
Resnlis  for  1924  were  shown  to  be  jor  portion  of  the  stork  of  which  is  [city  and  working  capital,  especially 
better  than  in  1923.  but  the  most  j  held  li.v  the  management.  Tbe  re-  the  former.  Now  wo  alreaiiy  have 
satisfying  phase  of  the  statciiicnt  was  j  latively  small  anionnt  of  stock  held  less  than  the  norma!  neeri.s  for  new 
the  liquid  position  of  tbe  eomjiany,  outside  is  traded  in  on  the  unlisted  '  plant  capacity,  so  that  to  some  ex- 
which  was  exceptional.  The  dccia-  dejtartment  of  the.  Toronto  Stock  Fx-  tent  the  nation's  innuslries  are  al- 
ration  of  an  extra  dividend  of  $1.25.  change,  where  a  quiet  Init  assured  ready  charged  or  absorbed  with  most 
in  addition  to  the  regular  dividend  of  market  exists  for  the  securit.v.  The  of  tlie  capital  that  they  ate  cajialde 
•$1.75  on  the  common  stock  reflects  old  board  of  directors  was  re-elected,  of  saturating.  Fousequently  the  ratio 


Extracts  from  Directors*  Report 

Yajif  pmtot  their  Jff.v-fearth  Annutl  Report  •dth 

uniuuar  ntinfirlion.  The  npid  WrorioD  *1  opmlioot.  «d<)  the 
meed.y  upbuildioK  of  moonyr,  ivjkicb  bave  eeaieriiedl.wehtno. 
Irrized  the  Compaqp'*  tliuunionr  impna-ioua  .veaca.  have  con¬ 
tinued  during  the  pMttwdnoaiBBtbib  ud  at.*  sreattr  iDcrciuni 
rale  of  progrerv. ... 

....  Then  dgurca  [heKiril]>4|*et«d$  afas*  the  odtich 
haa  taken  place  iPthe  vohneof  the  OHDpaDv‘aoprTatiniM»and 
in  ita  reaouroef.  Tbefiguiooae  bo  proBt^Ulifaig  power  ood  flnta- 
cial  itrength  ar^cmtiaore  imprenaii-e. 

Aa  to  profile  artoglly  paid,  the  adm  baa  Iwta 

disbursed  duriag  1  be  year  to  poUcyhoMera  laider  Ihia headiae. 

Al  to  t!,-uvUion  for  <  be  fotiiir,  the  C<nitpaB]t'*  1'**  b*** 

Biaterlaliy  alreogtlieiied  ioaUdirecliont. 

There  bat  been  a  fnrther  iipboildlng  of  the  life  policy  fcaervea. 
Heretofore  poKciri  naoed  prior  to  IMS  bavw  been  vaioed  on  the 
ha  via  of  aaauo><Dg  ibrre  arid  a  batf  per  ernt.  iatetot,  aa  the  dia. 
onuntiog  late  for  the  Company  a  obligationr,  but  Ihia  yrar  tha 
eni  trr  life  aaauraooe  oootrarta  have  been  valttad  at  thiao  per  ecoto 
tiie  eoOa  ttBoun'  (baa  aat  aaide  being  $1,11  IXW. 

There  bat  aiw  been  a  atrrogtbeniiig  of  the  Annuity  Reieryet. 
Recent  ipverijgationi  have  aboa-n  a  pregraadve  increate  in  the 
average  lifetime  of  ODnuiUnts.  A  aperial  annuity- reaeeve  of 
$710,000  haa  tbi:  ■  year  been  Mt  UP  bQtuu)  thr  aiammt  required 
b.v  (he  Oovemment  atandard. 

Tba  Company  •  Head  Office  and  bnnrh  buiIdia|S4l)d  olbef 
teal  aatate,  have  been  written  down  by  fTMOOBL 
Tbe  Contingeney  Reaervea  have  been  rtiengtbened  b.v  the  addi¬ 
tion  of  $4,000,000  taken  from  Ihnearainga  of  the  year.  $3,000.00(t 
of  thia  amount  going  lo  the  fond  to  provide  for  poaaibte  ductua* 
tiona  In  the  oiarket  value  ol  «ur  aecuritica,  tmiihig  that  fuad  to 
$(1,000,000.  and  gt.OOaOOO  going  to  Croeral  Contingenciei  ae. 
count,  raiajng  tha'  to  t«.SOIM00.Tlmnaiotinpncy  nccouata  tbu* 
omownt  DOW  to-$7A00.(KI(t 

After  making  theae  heavy  aVocatioDi.  the  iigjUvIded  Miphis 
has  yet  been  inoretaed  by  $«,tSii$(h  btUgiag  It  <»•  $oUl  W 
t»,IOT.S48. 

Tbe  Company  t*,  of  eoune.  ip  a  pedlim  tolnewae  Itaalready 
fenerfiin  icale  of  profit!  to  policybotden.  ahd  your  Hireclora  have 
'pleanre  io  announcing,  for  the  filth  year  is  wtnwmoB.  thst  «U(Jk 
an  loereaie  wUI  be  made. 

While  many  factor!  hayeeontrQnitedtotiiigdemitktble  ahov. 
ing,  the  moat  not evorthybav been  the  biga  taming  from  inveal- 
mentt  Aa  haa  been  mentionedin  prevkMaeeporta.  ft  baa/or  many 
years  bean  Ihe  policy  of  theCompanyto  iDveatinlong-lcnn  bonda 
andaimilar  choice  aeruritiea.  in  order  that  bylhiimeatta  lhahigh 
rales  nl  interest  tljcn  prevailing  aa  agMujt  of  the  abnotmal  eon. 
ditiona  produced  bythe  war,  might  be  projected  iobofirttre  yeara. 
This  policy  if  now  bearing  Ihilt.  Cumotnlaoof  iatereat..thnugb 
•till  very  aatiaiaetory,  are  maUriatty  lowcy  tfannehoae  of  former 
years,  and  an  a  coaaequraoa  there  hat  beettmoarkld  rise  in  th« 
quotations  for  ouwt  it  the  leeuriUeaqned  by  tlm  Company. 
During  tbe  past  ymr  eome  of  theee  inoeaecd  vahierhar*  been 
capiu'ized  by  teka,  and  a  net  profit  of  $$891, $40.48  haa  bten 
realised  from  this  aouroe.  In  addit(a»gbcre$tabetn  aa  inrreaae 
of  $8,881,377.99  in  theenarkei  valupeTtheearuritienetill  held. 
Although  moatof  tbia  iaercaaed  value  ie  indoobtcdl.vpermaneDt. 
and  due  mw<l.v  to  the  readjaatmeal  «f  iatareat  ratat  to  a  more 
normal- basil. 'it  win^he  noted  that  tbpCorapan.v.haa-carrled 
$4,000  000  o(  the  atooaat  to^qratiagacr  $atoB$tir $$  already 

**^harsle  olioteretf  eatneddafiogtheyeatoa  thanean  in  vested- 
assets  has  been  638jier«entl,«iciusiveq|pn8ti  friiBtalea.  Tbit 
la  a  substantial  increiM  over  the  rate  of  th|^evioi»  year,  and  haa 
resulted  from  our  having  realised  on  aomaof  our  Holdiegt  of  gov> 
amment  and  other  bonda  whkdi  had  riten  to  highdgurce.  the  pro¬ 
ceeds  being  then  tciovaUiria  McuiitknyieUiitf  UUcr  ntumi. 


1924 


New  Assurances  Paid  For 

Increase  .  .  #7.  $30s075,000 

Total  Income 

Increase  <s  la  «  .  $15,280,000 

Payments  to  Policyholders 
and  Beneficiaries  ......  a 

(Total  paid  aince  organization, 

$1«S,798,000) 

Assets  at  December  31st.  w  , 

Increase  .  .> «  «  $64,873,000 

Reserves  for  Unforeseen 
Contingencies  .  •  .v  q  « ta  a  « 

Surplus  Over  All  Liabilities 
and  Contingency  Reserves 

Increase  a  vk*  ,  $4,234,000 

Assurances  in  Force  (Net).  . 

Increase  .  .  .  $167,871,000 


$137,466,000 

$62,245,000 


$31,881,000 


$274,130,000 


$7,500,000 


$22,107,000 


$871,636,000 


Policies  in  force  (excluding  Group  Policies)  a,.*  ^ ,»  384,113 
Employees  of  firms  protected  by  Group  Policies  « •  30,160 

Dividends  to  policyholders  again  increased 


The  Sun  Life  ranks  amongst  the  Foremost 
Life  Assurance  Institutions 
of  the  World 


Ineorporattd  1865 


Btgan  busiMsa'lSri 
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WlIuIIiaz^ 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Financial  Activities  in  Western  Canada 


SUGAR  PLANT  FOR  I  Canadian  Grain  in  Store. 


WEAVER -WELSH 

Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


BEET  SUGAR  PLANT  FOR 
ALBERTA  THIS  YEAR 

(From  thp  Winnipeg  fliireaii  of  The 
I  Finaneial  Times.) 

Winnipeg. — Negotiallons  arc  well 
advanced  for  the  erection  of  a  beet 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

INTELLIGENT  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

_  WIMNIPKG 


Total  Stocks  Show  Net  Decrease  of  1,600,000  Bushels,  While 
Stocks  in  Western  Country  EJevators  Are  Up  600,000 
Bushels.  H 

Returns  received  at  the  Dominion  Bureau  of  Statistics  showing  stocks  real  estate. 


sugar  factory  at  Raymond,  Alta.,  to  of  grain  in  store  for  the  week  ending  January  31),  1925,  show  a  net  de- i  .  _ ^ _  _ _ _ _ _ _ _ _ 

1  ■  *  »  r»f  lR1fi77‘>  hiiKhpls  Thp  stocks  /or  tliG  ‘W’eek  were  as  follows: — '  Star  and  British  Dominions  Insurance  Company,  Limited;  Imperial  Underwriters 

!  handle  this  year’s  crops.  An  offer  -ease  of^  VJg^S^bSSs ;  oa J.  31S3I40  banr;.  12^89  01 6  bush- 1  Afor.,a,e  Co-^a. 

made  by  the  Utah-Idaho  Sugar  Corn-  p,j,.  nax, ’1.821.921  bushels;  rye.  3,496,617  bushels:  a  total  of  140.180.203  Telephone.:  enr*  o  d  -ij-  1/ a  air'rM  ixrr-n  d  e- 

pany.  to  tran.sfer  its  plant  at  Yaki-  bushels.  Decreases  are  shown  in  wheat  of  376,598  bushels;  barley,  421,-  Seymour 3247-426*  Bower  Building  -  VAINL,LJU Vt,K,  B.L,. 

ma.  Washington,  to  Raymond,  on  the  j  488  bushels;  flax,  284.048  hushele;  and  rye,  1,015,456  bushels;  while  oats  er.' ,  '  _ _-j —  . . .  .  [  .■  _ : _ 1 

understanding  that  the  railways  j  -^how  an  increase  of  480,818  bushels.  - - ^ - - 

would  grant  a  rate  of  r.O  cents  a  ton  !  Western  TounlTj  Elevators.  11  REAL  ESTATE  MORTGAGES  II 


.  BRUCB  AE 

INSURANCE 

COLLECTIONS.  MORTGAGE  LOANS. 


ABEL, 


E.STATES  MANAGED. 


Iniurance  Companies  Represented:— Phanix  Assurance  Co.  Limited,  of  London.  Eng.; 
ete  Star  and  British  t.imitart  •  f 


F  P.  WEAVER  COAL  CO.,  LIMITED 
’63  St.  James  Street  "  Montreal 


503  Bower  Building 


VANCOUVER,  B.C. 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


I  would  grant  a  rate  of  fiO  cents  a  ton  !  Western  I.oi 

1  on  raw  beets  shipped  from  within  a  The  stocks  show  a  net  increa 
radius  of  4f>  miles  of  the  factory.  :<liown  in  wheat  of  393,537  bushels; 
This  is  the  rate  established  in  Mon-  els,  v.’blle  barley  shows  a  decrease 
tana.  The  Ciinadian  Pacific  Rail-  els.  There  was  39,377,747  bushels 
w'jiy  at  first  offered  a  rate  of  90  cIs  for  the  same  period  last  year- 
cents  a  ton,  hut  conference,  with  the  | 

sugar  company  resulted  in  a  rcduc-  |  Canadian  Grain  In  Store — C 

tion  of  the  proposed  rate  to  75  cents,  j 
The  sugar  company  then  offered  to 
proceed  ininiediately  with  the  dis- j 

mantling  of  the  Yakima  plant  pro- 1  •inttuan  -3r»l.l9.« 


The  storks  show  a  net  increase  of  671,528  bushels.  Increases  are  | 
sliown  in  wheat  of  393,537  bushels;  oats,  289.383  bushels?;  rye,  12,554  bush- 1 
els,  w’blle  barley  shows  a  decrease  of  13.066  bushels  and  flax,  10,880  btisli- 
els.  There  was  39,377,747  bushels  in  store  compared  with  38,706,219  bush- 


Canadian  Grain  In  Store — Comparative  Statement — l»20-l!>2o. 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  1986 

845  Hastings  St.  W.  -  VANCOUVER.  B.C. 


Tided  that  the  beet  growers  „onld  i “  J,;‘’unlr.v  Elevators . 

themselves  shoulder  the  Imrdeu  of  i  Terminal  Klevafois . 

the  25  cents  per  ton  still  in  dis- 1  y«nj’ou''er  rcnnmal  Llevators  . . . . . 

i  Public  and  Private  Terminal  Elevs. 


WT  HAVP.  POCATED  PLANT  TO  THK  VALUE  OF 
11!)  OOO.Ono  IN  THE  I. AST  TWO  YEARS  UNDER  THE  -w  -r  wr  -y- 

ABOVE  IDEAL  GONOTI  lO.VS.  #  B  B  I 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.i.iO  Coristinc  Builditifi  -  MONTREAL 


nulC.  liumn.  .mil  iin.iii:  i.-iiii.nei 

‘  j  Kt.  William  and  Pt.  Arthur  ..  . 

IHhiriHK  Alrojulj  llorinrrd.  Winnipeg  Privatf  Terminal  Elevs. 

.  c  4U  4  1  ■  HubUc  Elevat.orf^  in  the  East  ..  . 

The  beet  growers  of  sonlhern  Al-t,;  t  r)^..4c. 

berta  Jire  -votinc:  on  tJiis  !  i-'  ah.  hA-ii  Y  PnrfQ  ’  * ' 

,  .  ..  r.-.,  I  h.  Atlantic  Seaboard  1  orts  ..  .. 

and  the  important  districts  of  Ray- ! 

mond,  Cardston,  .Magr.itli  and  Taber  I 

have  already  dcrl.ared  themselves  fa-  i  |.•ehnI’n^v  1st  in‘»t . 

voiably.  It  is  expected  that  the  re-',,.  ,  ‘  .  ’n-i  ”  ’t^,. 

maining  di.stricts  of  I.cthbridge.t  oal- i  . 

dale,  and  Barnwell  will  (all  in  line  ! ’  ’ 

for.  despite  the  sacrifice  involved  on  |  a  ^in  7 

the  part  of  the  growers,  it  is  gener- i  he  and  Private  Terminal  Ele 
ally  felt  that  hesitation  would  ^-e-  Wi  liam  and  PI  Arthur  . .  . 

suit  in  a  seiuson’s  delay  at  iea.st  be- I  ^  ’I”'’* 

fore  a  factory  could  be  erected.  I’rivaie  Teianinal  Elevs. 


Fehmary  1st,  1024. 


WESTERN  CONFERENCE 
TO  “GET  AT  THE  FACTS” 


i  Interior  Terminal  Elevators . 

i\'ancoiiver  Hbr,  f'ommr.s.  Rievs . 

I  Public  and  Private  Terminal  Rievs. 

Ft.  William  and  Pt.  Arthur . 

I  Fort  William  and  Port  Arthur  afloat. 

I  Winnipeg  Private  Terminal  Rievs.  .. 

i  Piiidie  Rlevators  in  the  East . 

'  (I.  S.  liOke  Port;. . . . 

'  II.  S.  Atlantic  Seaboard  Ports . 


Fehriiarv  2iid,  1023. 


LAKE  OF  IHE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

FKANk  ?i.  MFIGIIEN,  G.M.G.  W.M.  W.  IIUTU,l1IHO> 

Directors 

W.  R.  ALLAN  R.  M.  BALLANTYNF.  TANUHF.DE  BIENVENU 

HON.  SIR  IXIMER  GOUIN.  K.G.M.G.  GEO.  V.  HASTINtJS  WALTER  MOLSON 
H.  W.  KF.FOKD  ABNER  KIN(;MAN  J.  K.  L.  ROSS 

.Secretary  Treasurer  Asst.  Treasurer 

M.  H.  HUTCHISON  T.  F.  IHuNALI.Y  A.  C.  MrMILLAN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Als^ 
offered  in  the  smaller  sizes  for  iactury 
and  steam-raising  purposes. 

Lackawanna  McCrnry  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  $uo« 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER"  is  avail¬ 
able. 

TtieShawinigan Waters  Power  Co. 

POWER  BUILDING.  MONTREAL. 


The  National  Breweries  Limited 

MONTREAL 

Capital  -  -  $10,000,000 


Winnipeg. — With  the  objeet  of  im-  j 
proving  rural  and  urbiin  oondltioii.s  | 
in  Alanitoba  a  •‘I'iiet-I'itiding"  confer-  i 
ence  will  be  liold  in  the  Marlborough  , 
I  Hotel  here  Feb.  I9th  and  20th.  In-  : 
vitations  have  been  sent  to  the  lead- , 
lag  commercial,  agricultural  and  ' 
labor  organizations  of  the  province  to 
send  representatives  to  take  part  in ' 
the  discussioii.s.  .1.  Alison  Clcu  of  j 
Russell,  .Man.,  will  lie  ibe  cbaiiinan.  ! 

i 

1925  TO  BE  VEA.R  OF 
PROSPERl  1 Y  FOK  ALiJEfiTA 


Fell.  :5rd,  1922. 

'lotals . 

Feb.  Ith,  1921. 


Fcbpiiary  (ith,  1920. 


Wheat 

Bushels. 

Other  Grain 
Bushels. 

Total. 

Btishel.s. 

24.024.887 

3,403,564 

3,413,470 

15.352',860 

1,244,282 

369,148 

39.377,747 

4,647,846 

3,782,618 

21,721.063 

39.592 

18,4.32,991 

12,067,194 

.3,076,215 

18.396.170 

121.277 

11,886,410 

2,006,409 

2,624,671 

40,117.233  . 

160.869 
30.-319  401 
14,073.603 
7,700,886 

88.198,976 

51,981,227 

140,180,203 

41.479..3.3.3 

2,704.87.3 

964,598 

14,022,469 

1,714,818 

15,363 

55.502.001 

4,419,693 

980,321 

49,218,720 

519,748 

11,588,499 

26,194,399 

5,161,613 

7,312.107 

297,958 

126,334 

7.049.946 

1.344,812 

2,646,642 

56,.530.827  , 
297,958 
646,082 
18,638,445 
27.539,211 
7,808,155 

137,832,247 

34,630,449 

172.362,696 

92,075,818 

32,991,015 

125,066.833 

73,922,602 

30.341,574 

104,264.176 

38.995,205 

32,499.274 

71.494,479 

13,097,180 

9,313.597 

22,410,777 

BUCHAN  &  CO.  LTQ. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

lm|>ei*icil  Bank  Bulletins; 


Winnipeg  May  Refuse 

To  Aid  Its  Suburbans 

(f'riiiii  Ibe  llhinipci;  Riirenii  of  The  led  to  recommend  that  the  town  p!an- 


i '.'iiiiMeial  rimes.) 


(I  rom  (he  I'iilgiirj  Itiireaii  ni  I  In-  'Yinnipeg  -  The  suburban  innnici 
Fiiiuiiciiil  Times.)  Iialitics  ad,iacent  to  this  city  are  no 

Calgary,  Allierta.  —  A  symposium  to  have  their  rinanrial  problems  alle 


ning  art  should  be  implemented  to 


H'innipeg  -  The  suburban  innnici-  overcome  some  of  the  present  dlffi- 
paliticR  ad,iacent  to  this  city  are  not  culties.  For  example,  where  the  mu- 


CAkCARY 


WESTERN  HOMES 

LIMITED 

M  or  t  gage 
Investments 

C-Rpital  Nubarribed.  $2.200,0f|dLfM) 
Capital  paid  up  . .  800.00(1.0(1 

ARGUE  BROS.  UIMFI'FI) 

Grnrral  Agenta 

M.  Willis  4r|tu«.  Man.  Direrlor 

WINNIPEG 


. ’I-. <1^ 

BONOS-WSUIMNCE- ESTATES 
1-5?^  MfUISAlSN  FARM  LANDS 


AkBERTA 


The  Winnipeg  Trustee 
Company  of  Canada 

W  H.  CROSS,  frP5id.;nl 
M.  J  A  M.  Ue  ta  GIC:L.\1S, 
Managing  Director 

Estates  Managed 

Investments  on  /Igeury  or 
GuoranteeJ  and  Canadian 
Loans 

HI ;ai)  OFFtet  . 

Trustee  Building, 322  Main  St. 

WINNIPEG,  Man. 


Private  leased  Nvire  t(»  'N’en-  York. 
Montreal#  Tori.nito.  C'hii  n^'u.  Wii.nipoff. 
▼aficouvn,  B.C.  Ktc. 

R.  P.  Clark  &  Co..  Limited 

SuGCOdSors  to  Jiiirdtuk  liror,.  Ltd 

<.0\  l•:R^  ■>H  MCIIVYI^  4\n 

('(>ur(»H.\Tio\  itf>M> 

(irnin  i»n«l  . . .  llrokors. 

Central  Buiidiiig  \'ie\v  and  L^ruud 

Vicloriii,  It.F. 

Members  <*f  Chicago  Board  nf  Trad<' 
B.  C-  Bond  DraK  i\s  As; 'oeialiun.  Lie 


Calgary,  Alhorta-  —  A  Hyiapo.siuni  *0  have  their  financial  problems  alle- 1  nicipality  has  obt.a.lnod  through  non-  : 

of  interviews  with  biinkers  .tiuiinciul  i  viated  by  being  incorporated  in  a  me-  |  payment  of  taxes  a  majority  of  the  j 

men,  wholesalers  .l  elailerH  and  man-  Iropolifan  area  witli  this  city,  if  the  j  lots  In  any  undeveloped  sub-divl- ' 

ufaeturers  in  t  'algary  l  evcals  ihiit  r‘’I'orl  of  the  special  committee  of  the  slon  owners  of  the  remaining  lots; 


to  this  city. 


The  finaneial  problems  of  the  sub- 


ufaeturers  in  t'algary  levcals  that  report  or  the  special  committee  ol  the  i  slon  owners  of  the  remaining  lots 
there  is  a  very  strong  imprc.ssion  '  ^lanitoha  I.egisiatnrc.  which  lias  been  I  will  be  <’ompclled  to  take  property 

that  Alberta  faces  a  year  of  activity  ' 'bvestigating  ilic  situation  is  acted  '  of  a  like  value  in  a  developed  dls- 

aiid  prosperity.  “We  are  Just  wait-l’tpon.  trlct  and  the  whole  sub-divisionniay 

I  ing  for  spring  to  come  to  extend  out  ;  Winnipeg  h.i ;  been  hostile  to  the  then  be  returned  to  acreage  and 

I  operations,”  is  the  gist  of  halt  a  '  proposal  and  its  representa-  made  available  as  farm  lands  or  mar- 

I  (I6zen  statenicuts  by  commercial  |  •*'''<^^  would  mil  even  undertake  to  ket  gardens.  Under  the  town  plan- 
'  leaders  who  explain  that  they  have  ' '''f'vu.ss  the  matter  when  it  was  un-  ning  act  at  present  the  owner  of  a 
I  liccn  marking  lime  for  the  last  twol'*^'’  review.  The  scheme  which  would  snb-dlvision  must  make  provi.sion  for 
I  years  and  that  conditions  now  war- 1 effect  of  consolidating  the  .streets,  sidewalks,  water  and  sewers 
j  raiit' expansion  They  pointed  out ' 'bdehtedness  of  all  of  the  munioipali-  before  the  land  can  be  placed  on  the 
lliat  the  farmei  s  had  got  to  the  point ' eoucerned  offered  no  allurements  market. 

where  thev  had  to  make ^purcllases  of  1  this  city.  The  finaneial  problems  of  the  sub- 

machinery,  lumber  and  otlier  ncces-  '  shown  the  municipalities  urban  municipalities  arc  now  before 

sities  and' liaviii"  wiped  out  their  i"b''e  sufl'eriiig  as  a  result  of  suh-di- j  the  special  committee  and  a  report 
in  f.iir  mn.itiii n * f hnv  wniiiu  tin  vlsiop  hooiiis  of  past  jears,  and  it  Is  upon  these  will  he  made  to  the  Legls- 
lu  a  posiuon  to  prehas^  Higher  i  «fbted  that  the  committee  is  prepar-  latt.re  in  the  near  future. 

prices  for  grain  and  for  farm  jirod- ;  — — — - - - 

nets  generally  coupled  with  ioweri—,  _  •  •  «  I 

costs  of  production,  were  an  ib-por- ,  |5lfy  (jam  111  LXDOrtS  tO  thC 

tjmt  Liictor  in  bnn,mii.i;  nL>ou(  ilu‘  ^  '  ¥  t  •  i  o  a  ii 

present  situation  United  Statcs  From  Alberta 

Sound  Foiilideiii'e.  ,  - - — - - 

• 

I  Otlier  factors  have  to  bp  (onr-idci-  (I Tom  ilic  Calgarv  Rnrciiu  of  The  fic  states  for  Alberta  cattle.  These 
I  ed.  it  wiis  pointed  oiii  to  I  in  I'in.in-!  Finaneial  Times.)  orders  were  the  result  of  the  foot 

j  ciiil  'I'imes.  For  exjuiiiilc.  ilicrc  v.as  Calgary,  Alta.—-  Alberta's  exports  and  mouth  disease  in  that  part  of  the 


SIDII  Uiviicrs  01  IIIC  leiiiuiiiiiig  I  I  L'Vt'T'  A  f  A  \  V"  fi 

will  be  I’ompelled  to  take  property  I  I-'I-'In  1  ,  aT2\UiK.AI  oC  Gw. 

of  a  like  value  in  a  developed  dis-  |  BnrriKteM,  soiicitorM,  Noturirx,  lotc. 

trlet  and  the  whole  sub-division  may  1  W.  F.  tv.  Lent,  K.v. 

then  be  returned  to  acreage  and'  Abx.  B.  Ma.Uay.  .M.A .  Lf^.B. 

made  available  as  farm  lands  or  mar-  j 

ket  gardens.  Under  the  town  plan-  tVestern  Union  Code 

I'’'*  3t»5  Grain  F.x.-hnnKO  Buil.linz 

snb-dlvision  must  make  provi.sion  for  j  CALGARY,  ALBERTA 


!  PKOFEmSIOX^YL  cards 

C.  H.  CAHAN,  K.C 

Iiarristpr  and  Solicitor 

IRANSl’OKTAflON  Bill  DING 
120  St.  J’ucie..  St.,  Montreal. 

Tel.  Main  12.50. 


Bennett,  Hannah  &  Sanford 

Barristers,  Sollrltors  A.  Notaries 


It  was  shown  the  municipalities  j  urban  municipalities  arc  now  before  p,  iv  ten  Alex 


and  liaviii"  w  iped  out  their  i"b''e  sufl'eriiig  as  a  result  of  suh-di- j  the  special  committee  and  a  report 
n  fair  measure  they  would  be  ■  '’**’*bb  lioonis  of  past  years,  and  it  Is  |  upon  these  will  he  made  to  the  Legls-  | 
ositlon  to*  purchase  Higher  i  ^^^ted  that  the  committee  is  prepar-  latiire  In  the  near  future. 

for  grain  and  for  farm  jirod- ;  — — — - - - 

Buerally  coupled  with  lower;  «  «  ! 

)f  production,  were  an  ib'Por- ,  glfy  GaiO  111  LXDOrtS  tO  thC 
ictor  in  bniLuni,!;  nLioiit  ilic  ^  '¥toio 

United  States  From  Alberta 


ilic  ('algiiry  Biirciiii  of  The  I  fie  states  for  Alberta  cattle. 


Fiiiniicial  Times.) 


orders  were  the  result  of  the  foot 


ciiil  'I'imes.  For  exiimiilc,  ilicrc  was  Calgary,  Alta.—-  Alberta's  exports  and  mouth  disease  in  that  part  of  the 
'the  widely  expressed  i^ciilimcnt  in  I the  United  States  in  1!)24  were  states.  I 

Eastern  ('.aniidii.  as  voiced  frciiuenth  iibout  .$1,500.1100  more  than  for  1923.  (  algary's  trade  increase  in  the  ex- ' 

iu  press  dispalclies  ot  late,  to  the  |  according  to  figures  prepared  by  S.  port  department  was  approximately  i 
I  effect  that  the  East  wa.s  looking  to  ;  C.  Real,  U.  S.  Consul  here.  The  total  $700,000,  Lethbridge  $.300,000  and  Ed-  j 
I  the  West  for  new  buying  power;  the  i '•UiiP  of  Alberta’s  exports  to  the  ton  $500,000.  I 

I  increased  immigration  pluimcd  loi- neighboring  republie  was  $5,682,919.  Edmonton  ships  ftirs.  meats  and  ^ 
'  Canada;  the  extension  of  niixed  i  Urom  the  three  big  shipping  centres,  fish  which  constitute  a  big  propor- ' 
1  farming  in  Aiberta;  the  renewed  in- 1  Edmonton,  Calgary,  and  I.etbbridge.  tion  of  its  export  business.  Farther! 


torest  in  Alberta’s  oil  potentialities, 
caused  by  the  coming  in  of  the  .300-  !  "n**  recorded.  principal  exports. 

I  barrel  gasoline  Royalite  No.  1  well  '  •■'ve  Stock  Derannd.  One  of  the  intere.sting  items  is  the 

I  near  Calgary;  Hie  expansion  of  the!  I-arly  In  the  year  there  was  a  shipment  of  Calgary  flour  to  the 
Pacific  coast  grain  route;  the  advent  !  heavy  demand  from  the  lower  Paci-  Philippine  Islands. 

of  Spillors  to  Vancouver  and  Cal- j - - - — - _ _ 

gary;  the  growth  of  wheat  and  other  1  • 

Reduction  in  Output  of 

er.s  themselves.  ted  among  wcsiciu-,  CobI  ill  Albcfta  Dufing  1924 

As  one  man  put  il.  ‘‘'I'iie  stage  is  ^  - - 

all  set  tor  another  western  comeliack  ;  (f'l-om  the  Eilmontnii  Bureau  of  The  fuel  was  steady  once  it  started.  This 
hut  on  permanent,  sonsilile  fonnda-  i  FinaiicinI  Tinw's.)  condition  applied  to  the  three  prairie 

"”^^1  ii,-.  •  1  Edmonton. — Alberta's  coat  produc-  provinces. 

And  this  is  the  outlook  as  il  ap- :  ii„„  last  year  was  5,203,713  as  com-  In  Quantity  of  production  1924 
pi  als  to  the  ma.iority  ol  .Albei-lans  '  pared  with  6,907,000  tons  in  the  rec-  ranks  sixth.  The  1920  production 


Edmonton,  Calgary,  and  I.ethhridge.  tion  of  its  export  business.  Farther 
increases  in  shipments  across  the  south,  live  stock  and  grain  are  the  I 


principal  exports.  | 

One  of  the  interesting  items  is  the  j 
a  shipment  of  Calgary  flour  to  the) 


ander  Hannah.  P  I,.  .Sanford.  B.A., 
O.  E.  Might,  E,  Chambers,  B.C.L., 
H.  G.  Nolan,  M.C.M.A. 

Private  Telephone  Exchiinge  M.  7916. 
600-60,3  Liiii.-aster  Uiiil.liug, 
CALGARY.  CA.\ADA. 


C.  D.  Shepard  J.  V.  N'utter 

Established  1890. 

C.  H.  EnderLon  &  Co. 

Real  E.state  Investments,  Mort¬ 
gage  Loans,  In.siirancp.  Rentals. 

22g  Portage  .Avenue, 
AVI.NMPEG. 


Black  &  Armstrong 

(Successors  to  Robinson  t  Black.) 

REAL  ESTATE  VALV.ATIO.VS, 
RENTALS. 


Lands.  Mnrtgages 
Insurance 


P.  E.  BLONDIN 

Notary 

bh(»m;ha»;f.  -  loans  o\  moi{T(;\i,. 

HEAL  LSI  Ai  t;  -  Ht-NKULITt  lt- 

Power  Bldg.,  83  Craig  W.,  Montreal 

I'el.  Main  4018 


PATENTS  """* 

SEARCHES.  APPLICATIONS.  ETC 

TRADE  MARKS 

DESIGNED  REGISTERED  IN  ALL  COUNTRlC«5 
TECHNICAL  AND  INDUSTRIAL  R-SEARCM 

HANBURY  A.  BUDDEN 


ADVOCATE 

CABLE 

ADDRESS 

BREVET’ 


Reg’d  U.S.  Pat  Attv 

NO.  1083 

712DRUMMONO  Bldg 
Montreal 


Heavy  Reduction  in  Output  of  il 

Coal  in  Alberta  During  1924rcoNSOT.TLVG 


ESTAULIhltEU  1M9. 

Bradstreet’s 

Offices  Tnrou^huiu  ihe  Civilized 
World. 

OFTK  i:s  IN  CANADA 
ralEfiry.  Alta.  VaorotiYer,  R.Cs 
Kdmontoo.  AU».  i  Hiirnilton,  Onl. 

llailfHE*  N.Si.  Montreal,  Que» 

I.ondoD,  Ont.  Quebee,  Que. 

OdtHYva,  Ont,  !  Torimto,  Out. 

St.  John.  N.B.  !  Winnipeg,  Man. 

Deputation  gained  by  Iona 
ycara  of  vlcrorous,  conMclentious 
and  auci'ciittful  work* 

sJOHN  A.  FUisXOM 

Stipirlntendent  -  -  MONTRKAI. 


condition  applied  to  the  three  prairie  | 


ranks  sixth. 


of  production  1924! 
The  1920  production  i 


IX)W 

Old  Stock  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Ale 

BOSWELL’S 

I.  P.  Ale 


I’OIVFR  FOR  ARGONAUT. 

It  is  understood  that  the  now  At 


lord  year,  1920.  But  last  year  the  was  the  high  water  m,3rk  and  other  I 
miners  were  on  strike  for  five  years’  figures  are  as  follows:  1918, 

]  months  and  during  this  interval  the  5.972,000;  1921.  5.909,000;  1922,  5.- 

i  Manitoba  market,  which  had  been  990,000;  1923,  6,866,000. 
developed  at  great  expenditure  of  At  present  the  outlook  for  produc- 1 


I  It  is  understood  that  the  now  Ar-  developed  at  great  expenditure  of  At  present  the  outlook  for  produc- 1 

j  .gonaut  power  line  will  be  finished  |  money  and  effort,  was  practically  tion  Is  good.  The  demand  continues  j 

and  ('Quipped  completely  w  ithin  four ;  lost.  Winter  set  in  early  and  had  brisk  and  shipments  from  the  min- | 

;  weeks,  which  will  enable  the  com- '  few  breaks  so  that  the  demand  for  Ing  centres  are  heavy.  | 

i  pany  to  get  its  enlarged  mill  into  | _ ^ _ _ _ _ _ 

I  operation  again  by  March  1st.  An  i  i 

'  development  is  likely  to  be  issued  I  B.C.  Lumber  Sales  Again  Show  | 

I  show  in  the'  neighborhood  n  f''is|  Good  Gain;  Production  Heavy! 

1  months*  ore  supply  aotually  broken  ’  . . .  ^  \ 

I  in  stopos.  !  i,i«3h43r  ill  nritish  Pnliimhin  w/xaL'  in  i<Y‘)4  i 


The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

At  all  leading  garages,  s^ice  and  fUling  stations. 
Ask  them  about  our  Atcometer  rervlce. 

k^  fcfiaLi#  Canadian  Indnstriai  Alcohol  Coi  limited 

MONTREAL 

DtsCributtng  WaFehousos 

.rmammi  seems*  Montreal,  Toronto,  Winnipeg.  Vancouver 


Iffuil^ 

r-GR  EASE  OF  EXTENSIGN 
I  OR  ALTERATION 

I  Icn  years  hence  extensile 
I  alterations  may  be  needed  in 
j  env  building.  Structural  steel 
I  lends  itself  to  every  necessary 
I  change. 

I  Booklet  on  request. 

I  Addr«s  Dept.  M. 

MacKINNON 

j  \fapj  COMPANY 

LIMITED 


SHLRP  E, 
Bn  ch  Office: 
404  New  Birl 


!  I 

I  B.C.  Lumber  Sales  Again  Show  | 
Good  Gain;  Production  Heavy h 

!  Lumber  sales  in  British  Columbia,  comparative  week  in  1924.  J 

I  for  the  week  ending  January  17,1  The  118  mills  reporting  for  the  ! 

!  1925,  again  show  increase  over  17  manufac- j 

I  L  Knino-  OR  -Ri  Oft.  ■  lurcd  102.281.186  feet  of  lumber,  sold 

previous  week,  being  26,i61.., 04  feet  ■  0,4.206  feet,  and  shipped  115,214,- 

;  in  advance  of  orders  last  week  and  i  268  feet.  ! 

:  8.808.232  feet  more  than  the  cor- 1  \cw  business  was  four  per  rent.  1 
i  responding  week  in  1924,  The  output  above  production.  Shipments  were  I 
I  exceeded  the  preceding  week  by  5.-  nine  per  cent,  above  new  business.  I 
I  345,178  feet,  but  lacked  289.766  j  In  the  first  three  weeks  of  the  j 
'feet  of  manufactures  for  the  like  j  year,  production  reported  has  been 
w  eek  last  year.  Shipments  were  |  256,191,606  feet;  now  business,  245.- 
3t,:H0.72S  feet  more  than  last  week :  417,772  feet,  and  shipments  27;?,- 
,  and  27,356,2.33  feet  greater  than  the  I  567,000  feet. 

I  Western  Municipalities 
I  Experiencing  Trouble 

j  tFroiii  the  IViniiilx'p  Biinuiu  of  The  1  the  rural  municipality  of  Mossey 
I  Fiiitiiicial  Times.)  |  Uiver.  w’lll  be  administered  by  Peter 

I  Winnipeg. — Two  additional  muni- 1  Melnyk  of  Ethelbert.  Man.,  while 
I  cipalities  in  Manitoba  have  been  !  Hillsburg  will  be  under  the  control ! 

I  placed  In  tlio  hands  of  adniinistra- 1  of  James  E.  Blaine,  of  Roblin.  J.  F.  I 
i  tors  by  Hon.  D.  L.  McLeod,  niunici-  j  (Iroenway.  of  Winnipeg,  lia.s  been  ap-  ! 
i;ai  commissioner.  Until  the  finan- 1  pointed  official  trustee  of  the  school  j 
'  clal  affairs  have  been  put  in  order  I  district  of  Kupezanko,  No.  1434. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Ploce  d*.4rnsef>«  Montreal 
DeGaspe  Beaublen.  J.  L.  Busfield. 


The  Financial  limes  rcacln.‘s  a 
class  of  people  who  are  interested 
and  able  to  buy  inTCstmont  secnrl-  j 
ties.  i 


IVc'  Offer 
Unsold  Balance 


ryf  Cumulative 
Redeemable 

U  ^  Preferred  Shares 

of 

Dominion  Combing  Mills 

I  IMITF-I) 

ll'ri(c  for  particulars 
of  tills  going  concern. 

Dominion  Development 
Corporation,  Limited 

38  King  St.  West 
roKO.vro 


!.7(  St.  DeniA  Rldi(. 
Mootreat  Que- 


105- 106  Raeth  Bid«  . 
Ottawa  Oat. 


BECOME 


REGULAR  READER 


It  coata  only  three  dollnra  a  year  for  reKiilar  ivcekly  delivery  to 
a  Uanadlan  addresa. 

THB  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

Montreal. 


Enrioaed  find . . . for  S 


for  which  aend  The  Financial  Timca  for  . montha  to 


SUBSCRIPTIONS)  In  Caaada,  $.3.00  a  year;  SI.7S  for  alz  montha.  In 
Great  Britain,  ISa  a  yoar;  7a  for  alz  montha.  In  United  States 
93.50  a  year;  $3.00  tor  alz  montha. 

Hake  all  Chequea,  Drafta  and  Money  Orders  payable  to  the 
Company.  , 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  &TE-MARIE.  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STK- MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITCU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  i'A<  i  i  ni><i  AJ.i.  <.nAi)i>  or  i  iii;  i  oij.oaa  i\<,  boauiis  : 

i  HirBOAKl)  '  NKWSBOARIl  A  AT  HOAHB 

KTRAAVBOABl)  AVOODIT  LI*  BOVRB  (  OXTAIXKR  BOARD 
AVHITL  PATEXT  tOAlED  BOARD  AXD  SPEIIAJ.TIES 

,  AIIM.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

3.  u.  a.  KriiiiT  UAAii>  r.  iioni;ii’i'oo.N  r.iiAs.  i:.  \AHriTi:\ 
l*rr«l«lcnt  teencrwl  >lHiiiif;rr  -I’rrajuuprr 


Belgo- Canadian  Paper  Company 

.  I  -  I  .  Limited - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE, 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 
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I  ATTACKS  EXPORT  international  Paper  Co. 

n...  Prociuced  320,689  Tons 

TAX  PULPWCODj  Newsprint  or  1,060  Daily 

t  IVI  oi4lS  In  1 1  a  I  Intornalioiial  I’aiicv  'onipany.  I’o.  ami  sul>siriiari<'s  for  a 

W  V  WliW  I  .ncovflinc  to  a  statpnirni  in  flip  V\«II  peoted  to  amount  to  a  liltlr  ov« 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacilic  Buildinj^,  342  Madison  Avenus 
NEW  YORK 


Woods  Manufacturing 
Company,  Limited 

*  Jute  and  Cotton  Bogs,  Hessian,  etc. 
MONTREAL  -  TORONTO  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


Dominion  Textile  Company 

-  Limited  *  - 


Mnnufm  furets  iff 

COTTON  FABRICS 


Mr.  Frank  Barnjum  Exprcs'.es 
Disagreement  With  Resolution 
i  of  Canadian  Pulp  &  Paper 
Association — Loss  cf  $100,- 
I  000,000  a  Year,  He  Claims, 
With  Present  Export. 

’I'o  Till'  Kditor. 

TIip  l-’inanc'ial  Tinip.«. 

-  Sir. — It  i'j  to  i'P  regrottcil  that  tlio 
•  l  aiiadian  Ptilp  and  I’apci'  .Vssocia- 
i_  tinn  has  seen  ht  to  eo  on  record  in 
favor  of  an  e.vport  duty  on  itnlpwood 
ratiier  tlian  for  total  and  immrdiaie 
restriction  of  exports.  .An  e\i)oii 
i  dtily  would  not  niert  tlic  siluaiiou. 
A  duty  nt' !>:>  t('  Slo  a  >ord.  wliicli 
has  t)ccn  sugpested  liy  some  ad’o- 
entes  of  tliis  iiieasure.  would  produce 
a  revenue  of  seven  to  ten  million 
dolliirs.  while  if  tlie  wood  was  kept 
j  liere  and  inamiiaetiired  in  (  amtda. 
i  tile  resultant  |•e\emle  would  he  I'loni 

j  fifty  to  sixty  millions,  and.  in  addi¬ 

tion.  our  Canadian  railways  would 
!  benefit  b\  fiom  thirty  to  forty  mil- 
.  '  lion  doll.vis  hy  tlie  additional  traffie. 

j  Lev,  Ilf  iiil'MMMMMMXt. 

I  The  actual  loss  t'anaihi  sustains  hy 
I  nllow  ing  this  e.xporl.ition  of  unm.imi- 
1  factured  wood  in  reality  amounts  to 
’  more  tliaii  $11)0.000.000  a  .'ear.  witli- 
j  out  taking  into  account  its  effect  in 
1  shortening  the  ixisteme  of  our  own 
^  wood-using  indusjries.  reducing  tin- 
“  i  effieieney  of  onr  w  alet -pow  ers  and 
^  crippling,  as  it  (veiiliiall.'  mnsl  do. 
out  agrieillliliiil  interest!-.  (It  is  sig- 
iiirirant  that  wliile  our  farmers  In 
llie  West  are  exjiending  eonsideral>le 
sums  of  money  in  planting'  shelter 
hells  of  trees  to  protect  their  crops, 
farmers  and  settlers  in  the  llast  are 
being  eneoniaged  to  denude  their 
land  foi-  tlie  paltry  price  they  i;'eoi\c 
lor  their  pulpwood. 

Deplelioi!  of  I  apilal. 

I!\ei7'  cord  of  wood  w  i'  now  cut 
means  dejiletion  of  our  wmids'  eai'- 
ital.  The  loss  from  wind  and  waste 
in  operating  more  Ilian  offsets  the 
gross  annual  growth,  the  Iiirtiie4-  loss 
<aused  hy  fungi,  insects,  fire  and 
cutting  eonsiitiiling  a  net  drain  on 
c‘a))ital.  How  long  can  a  country  re 
main  sol’. ent  tliat  i.'-  living  on  eapilal? 

(  anadiaiis  must  face  the  fact  that 
the  pulp  and  paper  indusiry  is  fast 
aiiproacliiiig  its  peak  in  Kastern  Caii- 
g  ana.  It  is.  in  ta<t.  already  over- 
S  developed,  and.  with  Ihe  completion 
of  the  new  I  imslriieiipii  now  under 
w.ay.  ihc  rtavonahic  ratio  of  mill 
capacity  to  wood  siippl\  will  tiave 
passed  Ilie  s.'^fcly  point  in  fad.  it 
“lias  already  done  so. 

l,\|iorl  raxes  Not  I  I  feel  Hill. 

I'Apoi'I  taxe.-.  will  mil  furnish  raw 
inaiei  iai  for  onr  pulp  and  paper  mills 
When  onr  wood  is  cxhansleil.  all  the 
export  taxes  in  llie  woihl  will  not 
satisfy  the  voraeions  maw  of  these 
tiO  mills  for  a  single  day. 

It  is  ver>  generous  on  the  pan  of 
llie  I  anadiaii  pulp  and  iiaiier  manii- 
laetiirers  to  ofi'er  to  allow  iheir 
.American  eompclitors  to  eontiniie  to 
alisiraet  their  raw  maTerial  troni 
I'anada  s  rapidly-diminishing  supply 
hy  the  simple  pa'iirmt  of  a  lax, 
v  hieh  would  in  any  i \enl  nion  ly  he 
I  a  ( out  rihiitinn  tow  ards  thi'  cost  of 
I  ivcoteetiiig  thi.--  expoitahle  wood  from 
fire,  'ihi:-,  however  wiil  not  satisfy 
~  the  vast  hiid>  of  i  aii.idiaii  jieople 
!!  who  lia\e  iiivesud  tlieir  money  in 
l  aiiadian  pulp  and  paper  seeiirilies 
and  who  demand  of  the  Coxeriiment 
liiai  llii'ir  iineslments  he  safe.giiard- 
'ed.  nor  will  it  restore  our  wood  onee 
it  has  heeomo  exiiaiisted.  Tlieie  is  a 
piihlie  iiilerest  at  stake  in  this  issue, 
nnite  apart  from  that  ot  the  jiaper 
mills,  whiel).  at  worst,  would  merely 
have  to  pul  ii)i  their  shiitlers  for 
lack  of  raw  niateiial.  Tli<  iiiihlie  in- 
'  terest  should  eonie  hefoie  all  others. 

I'HA.NK  .1.  I).  RAR.V.irM. 
Montreal,  l  ehriiaiy  5,  I''!’.'). 

NEW  DiRECTOR  FOR 

WAYAGAMACK  CO. 

-  - . - 

.M  the  annual  meeting  of  share-' 
holders  of  the  Wayagaiiiaek  Pulp  * 
Paper  (  •unranf.  held  at  Tlirce  Tti-' 
vers,  the  following  were  eieeted  dir-| 
odors:  .\orman  .1.  Dawes.  G.  H  ' 
^  I'liggati.  Hugh  .Maekay.  K.<  .  .Mexan- . 
der  .Maelami.  .1.  I'rater  l  a.' lor.  .las.  ’ 
“1  \\  .  Pykr.  and  ('  It.  W  hitehead. 

The  appointmeut  of  .Mr.  Taylor  a.s 
a  iiiemhi  1  of  the  Board  was  made  to; 
I  fill  the  \aeaney  eaiised  hy  the  death' 
of  Sir  W  illiam  Price, 

I  .At  a  meriing  of  directors.  Mr. 
W'liiteiicad  was  re-cleeled  jiiesideiit 
and  .Mr.  Pyk<\  vice-president,  | 


The  International  Paper  '  oiupany. 
according  to  a  slatenieiu  in  tlie  W  all 
Street  .lournal,  turned  out,  with  its 
sulisidiaries.  during  Pi2t.»4:!l."SS  liins 
of  ariour.  grades  of  paper  as  eoni- 
pared  with  a;',7.!i27  tons  in  Ife’rt,  ihc 
latter  the  record  up  to  d.-vle,  .V  eon- 
s'deralile  portion  of  the  rediidion  of 
I!)  tier  cent,  in  the  total  was  due  to 
the  sale  of  (he  Uiinilord  Palis  mill  to 
tlie  Continental  Paiicr  &  Bag  Mills. 
Ine.  The  loss  of  this  mill  would  ac¬ 
count  for  about  -44.000  tons  of  hag 
and  w  rapping  iiaper.  which  would  re¬ 
duce  the  actual  decline  in  the  mills 
controlled  hy  the  fnternatio* al  io 
ahmii  nO.OOii  tons  or  41  per  I'cnt. 

I'lie  output  of  newsprint  of  tutor- 
naiional  In  1924  was  less  tlnin  .‘i.oon 
Tons  below  1!>2;1.  or  barely  2  per  cent,, 
the  figures  romparing  as  :42(i.08)*  to 
;;2.'S..'H8. 

Newsiirinl  71  |M’.  of  Diilpnt. 

Df  The  total  output,  ncwspriiii  rep- 
reseiiied  :;20.('>R9  tons,  and  other 
grade.s  li;pr,99.  This  eomp.'ires  w  ith 
o!’i2..'IS  tons  and  183.409  tons  respee- 
tively  in  192:'..  Last  year  new.sprini 
prodiietion  constituted  74  per  cent,  of 
total  output,  the  highest  proportion 
since  Iftl.T.  and  compared  with  O.'.li 
tier  cent,  hi  192:!,  .and  (PM  per  eriit.  In 
1922. 

I•;arnillgs  of  Internatioiml  Pa|ier 


Co.  ami  suhsiriiaries  for  1921  are  ex¬ 
pected  to  amount  to  a  little  over  $•>  a 
I  share  on  the  slightly  less  200.000 
.shares  of  eominon  ontstanding.  This 
'  will  moan  a  net  of  *2.500.000,  as  pre- 
'  ferred  dividends  call  for  *1.. 700.000. 

In  t!(2:i.  net  was  $:;.S09..')1 1.  eqiiiva- 
'  lent  to  $11. .79  a  ronimon  share,  while 
'  1922  and  1921  saw  net  losses  of  *7.- 
:  •772.:>90  and  $7.442.S9u  respectively, 

Expiinsinn  in  ('nnailn. 

I.ower  prodticlion  last  \ear  refleets  ' 
eiirlailmriit  of  newsprinl  for  several  ) 
months,  which  was  made  necessary  ] 
hy  excessive  production  on  the  Con-! 
.  tinent.  This  condition  was  due  In  [ 
the  great  expansion  of  the  industry  in 
Canada  and  the  erection  of  a  miinher  ' 
of  new  maeliincs.  .\  lowering  in  j 
)tr!ee  from  *7.7  a  ton  at  the  beginning  , 
I  of  the  year  to  $70  for  192.7  was  the, 
I  result,  as  well  as  curtailment  hy  | 
'  many  nianiifacturers.  The  yeai'  w  as  | 
generally  .a  poor  one  for  other  grades 
of  Iiaper.  ' 

'  Tollowing  table  shows  International  i 
I  aner’s  total  proriiietion.  amoiint  of  j 
'newsprint  t<i  total  for  the  last  five' 
I  years:  ! 

Other  B.C.  of  ‘ 


Total 

.New  s- 

Grades  .News 

print 

1  print 

1921  . 

.4:11.288 

;!20.689 

li:k.799  74.0 

1926. 

..72,7.927 

:12.7.,718 

1 8.7.409  6.7..7 

1922. 

.4  32.809 

272.952, 

*1.59.8,76  6:1.1 

1921  . 

.20.7.114 

192". 

2,00.0(10 

2:12,0011  .76.1 

“American’’  Port  and  “ American”Mill 
Really  Located  at  Thorold,  Ont. 
Good  Joke  on  “  Embargo”  Argument 


Some  papers  are  poking  fun  at  one  , 
or  two  'I  oronio  papers  that  have' 
come  out  in  favor  of  an  ah.'joliite  em-i 
hargo  on  the  export  of  piilpwdod  ; 
from  Canada,  hut  which  were  seri¬ 
ously  misled  in  making  use  of  an  il-i 
lustration  that  seemed  to  prove  that 
the  Chicago  ■Tribiinr"  was  eonsuni- 
Ing  Canadian  pulpwood  in  a  mill  In' 
the  I’nited  Stales  to  nianiifaeture 
paper  for  one  of  Us  weekly  puhliea-| 
lions. 

The  use  of  Hie  lllust  ml  ion  which* 
was  liroadrasted  hy  a  Tornnio  week- 
Iv  publication,  lias  had  a  sort  of' 
hoiunerang  effect,  for  the  real  fact  is  ' 
that  the  so-called  '■.American"  dock 
vvliere  this  ".Xiiieriean”  boat  was  sup 
po.'ed  to  he  iinloiwling  a  cargo  of' 
t  anadiaii  inilpwood.  was  really  the 
(  .aiiadian  purl  of  Tliorold,  (till a rio.  , 
and  the  ".7nieric'ati"  mill  iliai  was 
using  Canadian  raw  material  to 
nianiifaeture  paper  i'i  the  ITiiiei' 
Slates  was  really  the  I'aiiadian  mill 
at  Tliorohl  owned  and  opda.ied  for 
many  years  pasi  hy  the  c|ii<aco 
■"I'lihune"  chiefly  for  piodiieine. 
newspi'int  for  its  own  purposes 

It  was  tk.e  Ijuehi  i-  “Teh  gr.ijih  Ihal 
piinetiiieil  ihe  stor.v  and  we  umile  its 
own  aeeoimt  of  the  ilicidciil : 

liiilitirv  Millie  of  I  irni. 

".\fipr  the  Ontario  papers  had  eir-  | 
eiilated  the  new  s  that  an  .7meric3n  i 
firm  was  going  lo  liuild  a  new  paper 
mill  in  Hie  Cniled  Siiitrs  vvIHi  Hie  in- 
siiiiiation  ihat  if  an  eiiihargo  had  ex-  i 
isted  upon  our  pulpwood.  this  mill 
would  have  been  erected  in  Qiiehec, 
Hie  Telegrapli  vv.ote  lo  the  fiim  in 
question  as  follows: 

"We  eannoi  believe  tlial  your 
eompiui.v  would  havi  lea.sed  tiiii- 
lier  land  from  Hie  I’rovineial 
(fovernnient,  under  lontract  to 
(oiistriU't  a  pulp  mill  in  Quebec 
proviuee  as  part  of.voiir  contract, 
and  then  build  it  elsewhere.  Is  ; 
tliere  any  reply  to  the  inference 
which  is  being  iikierd  upon  your 
decision  to  build  ii  mill  in  the  . 
Cniled  Stales  to  use  Canadian  * 
pulpwood'.’  In  other  words,  we 
believe  there  must  he  two  sides 
to  this  queslion  )ind  if  possible.  , 
would  like  to  give  you  ihc  bene- 
fit  of  our  columns  to  make  a  re-  j 
ply  .  if  you  care  to  do  so. 

"Wo  have  taken  a  iieutial  j 
stand  on  the  question  of  an  cm-  i 
hargo  with  the  oh.jeet  of  publish-  : 
ing  both  sides  of  this  movenieni,  j 
So  far,  almost  the  entire  Cnn- 
adiaii  press  .'ind  a  large  niimhei 
nf  the  population  liave  received  ; 
only  one  side,  through  the  pro- 
jiaganda  of  some  of  the  Can¬ 


adian  pulp  and  paper  iiiamifae- 
turers  and  limit  liolders.’’ 

Reply  III'  Oiiliirio  Biiper  I  n. 

The  reply  was  as  follows:  » 

■'ll)  reuly  lo  your  eonsiderale 
letler  we  heg  to  say  that  the 
clipping  you  eiielose  misreads 
Hie  aiivertiseineni  of  "I.ilierty" 
"The  iiwneis  of  'l.iherly'  own 
tlir^e  limits  on  Hie  N'orili  .siiore 
of  Ihe  Gulf  of  St.  Lawrence  anil 
a  plot  of  freehold  land.  They 
have  developed  two  of  the  limits 
and  the  freehold  properly  and 
for  six  years  have  been  shipping 
wood  to  the  tirll  al  Toliorohl.  On¬ 
tario.  It  is  at  Hial  mill  that  i  In- 
sleamer  in  Hie  pietiiri  ills 
eliarging. 

"The  mill  at  ronawami,;  ii.-'. 
been  making  paper  for  one 
month  hill  lia;;  received  all  ii 
pulp  eilher  from  the  mill  ,it 
I'liorolil  r.n  sonii'  oHiei  pulp  mill 
It  has  not  eonroimed  ;i  sii,-k  ot 
imipwood  from  any  other  soiirei  , 
"The  maiiaiter  plans,  when  Hu 
tiiill  Is  entirelv  liiiisiied.  to  oh 
tain  his  siilpliile  and  grnunil 
wood.  Ihree-quariers  of  Ihe 
whole,  rinm  the  mill  til  TliornM 
and  to  manufaeliire  the  soda 
pulp,  one-foiiilli  of  Hie  total,  at 
the  Toiiavvanda  mill.  \\  e  will 
then  consume  five  hundred  cords 
of  valiiahle  wood  only  tit  Thor 
old  and  twenty  cords  of  ehi  ap 
wood  at  Tonavvandti. 

"Soda  pulp,  as  you  are  aware, 
laii  he  made  from  hireh.  maple, 
and  other  woods,  like  poplar.  Ihal 
ate  being  cut  in  some  places  to 
mtike  room  for  vahitihle  species. 
Thi;-  wood  will  he  brought  from 
whtehever  place  it  can  he  ohtniii- 
id  inosi  cheaply. 

",\l  Ihe  Manieouagaii.  to  whh  h 
the  tirliele  iilludes,  we  ate  al 
vvoik  developing  a  water  power 
and  ground  wood  mill  to  he  in 
operation  not  later  Hian  11*29. 

"We  do  not  plan  to  ship  anv 
uuinaniifaetured  wood  from  this 
livei.  The  other  rivers  are  ton 
small  to  support  and  operate 
ground  wood  mills." 

"\\T  have  Taken  no  part  in  the 
debate  over  Hie  embargo.  V\ C 
laii  aeeoiiimodale  ourselves  to 
the  laws  as  well  as  any  compeli- 
tors.  We  feel,  however.  Ihat  if 
a  tariff  war  is  stalled  helween 
Canada  and  the  I'niled  Sttiles  ii 
eaniKU  hut  hurt  iiidust rier-  like 
our  milks  that  depend  upon  Can 
adn  for  wood.  Hie  Cniled  Stales 
for  coal  and  the  riiited  Stales 
for  Hieir  market.  ' 


MONTREAL 


TORONTO 


WINNIPEG 


OPPOSITION  IN  U.S. 

TO  NON  MEDICAL  PLAN 


'i  hal  the  pltili.  w  hieh  h;is  he<  ii 
adopied  by  severtil  life  iiisiiraiiee 
eompaiiies.  of  writing  .'-mall  policies 
without  iiiedieal  exaiiiination  is  meet - 
ing  w  ith  ."tiniig  opposition  from  some 
quarters  iu  the  I  nited  Sta'es  is  evi-  ■ 
deneed  by  the  fonowing  opinion  ' 
given  to  tlie  .\evv  7'ortv  .lournal  of  , 
Conmieree  by  a  prominent  life  in- 1 
suraiiee  official  vvhr,  lias  had  large  . 
experience  liotli  in  the  field  and  in  i 
tlie  home  office  of  his  company.  I 
"It  is  not  a  certainty."  this  an- j 
thoriiy  slates,  "that  Hie  companies  i 
vvliieli  liave  (Ihiiinated  the  medical 
examination  can  escape  strong  selec¬ 
tion  agaiiirt  ilieniselves  on  these  tiol- 
iiies.  in  spile  of  Hie  preeaiitioiis 
wiiieli  liiey  have  taken,  and  there  is 
goiii;;  U)  lie  a  sirong  pressu re  on  I hf 
pari  of  the  agiiil!;  lo  loeak  tlirough 
Hir  .e  p i’ei  .4 111 if,us  Tio  I  oiiipanh  s 
mu- t  he  III'  Ihal  oply  i|rpeiiij;ili|e 
aneiil.'-  .ire  i  lur-c)'  to  write  im.iii 
riijer  on  (he  non  -  ined  i  fa  I  Ilian,  and 
:.en-.e  h.(,ve  .’ulnplrd  (he  pr.Mliee  pf 
requiring  Hieir  mep  to  pars  certain 
ed  neat  put  a)  courses  in  order  to  make 
‘  theniselvr"-  eligible  to  write  it.  This 
I  praeiiee  of  withholding  from  certain 
[of  The  agents  .advantages  which  can¬ 
not  h"  given  to  all  will,  in  nty  opln- 
I  ion.  react  unfavorahiy  on  the  morale 
of  the  agency  force, 
i  "Tlie  medical  agent  is  the  best 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 

Prof.  Irrlng  Fisher,  of  Yale  Unlrersity,  In  hi.s  weekly  index  numbef 
•erviee  to  rhe  Kinaneial  Times,  sbow.s  the  aTcrage  movement,  from  week  j 
to  week  (1)  of  the  wholesale  price*  of  200  reprasentativc  commodities  and  j 
(21  of  the  purchasing  power  of  money.  * 

Roth  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices' 
in  May,  192",  exceeds  pre-war  prices,  on  the  average,  hy  147  per  cent.,  1.  | 

a  dollar  was  worth  4u.o  pre-war  cents.)  Index  TItt.  Pnr.  Power 

. .  DM1  100  I 

1920;  ! 

May  (peak  of  prices) .  40.5 

1922: 

Jaiiii.ary  (Ion) .  DW  72.5 

1 92." ; 

First  qiinrfer  average  ...  .  101  02  0  ( 

Second  qu.irter  average .  10.3  01  6 

llilrd  (|iiarler  average  ....■• .  154  fi.7.4 

Fourth  Quarter .  1"#  ♦ 

.Average  (or  year  1223 .  .  13s  03  4 

i;>24:  .  .  i 

Averape  for  1st  Quarter .  150. o  06.4  j 

Second  Quarter .  144.7  «9.1  j 

riiii'd  Quarter .  1 4 7,. 3  67  9  . 

Fast  Qiiarler .  loft.K  0.7  ii  i 

1924  .\ver"ge .  119  JS  67  0 

.laiiuary.  week  end  Ian.  9 .  l.-ifi.t  82.7  , 

lanitary.  week  end.  -lati.  1.7 .  161. (i  61. (i 

.laniiaiy.  wprk  end  .Tan.  .  162  I  61  7 

.lainiaiy.  vvee'v  eml  Ian.  .‘9  .  164,4  6".S 

.la'iuary  Vveriige  .  101  9  61  s 

I'ehi'iiary,  w  ei  k  end.  F<  h.  6 .  16:{  .7  61,1  j 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Si 


Sulphite  Pulp 


BATHURST  COMPANY  UNITED 


Ahinu/acfurers  nf 

Spruce  and  Pine  Lumber  Rough  or  Driss;  1 
Railway  Tics  or  Sleepers 
Cedar  Shingles  “Beaver  Brand"  ^ 

Unbleached  Sulphite  Pulp  G 

Unbleached  Kraft  Pulp 


Cable  Address:  “NVONGAN  "  BATHURST.  N.B. 
A.B.C.  Code  4l!i  and  5th  F.dition-Waitern  Union 


BATHURST,  N.B. 


CANADA 


Standards  of  Quality 

KRYP  I  ON  PARCI IMEN 
RO'i  AL  RECORD 

BELI.-I'AST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRE.SS  BOND 

VK  TORY  B(YND 

HIM  CV'lo.  V'  |.,,|?  VOtl! 

vv  .'.  :i  :v  t'U('Ti:(  I  lo'i 

'  c''-' 

Howard  Smith  Paper  Mills  Limited 


Lacey  Reports  are  the  Accepted  Standard 

"1^1  Aerial 

\m  Mapping 


Cruising  -  Financing  -  Selling 

Service  lo  (he  forest  industries. 

James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummond  Building  Montreal 

uith  Lniir^fili  V  \ir  I  itotilr  I 


SPraiFraE  yraiEM  ^IE€W 

More  Widely  Used  Every  Day 


flif|4't  *  M*  H  liriu.cM  fi.^l  i.r  .' 

;»tK!  Ifutl  “I  til*'  ^  I  \  ohiait 

;’!:'4ih!»'  \A  !»•  II  •'•Uiipa  I  lo  Ih*'  tlGlV 
lU.'*'  imp)  cssioio^  I'l.'tf  '  i.hal  ’’ 

Bit-  con '<1 ;» rii  l>  iiicirnsint:  lh"ii 

idM-:.\  cl*  Mint  fit 

l>'*nd  pa  p^'  I 


'»(  iv  lir I  w  I  *  n 
;i  i1  la  11  f  i : 
ma ml  -  f* ■  i 


'This  fiafici  Txpr*-.-c.'  .  h  a  ih  ■  t  •  j .  «Jiunii,\.  aiul  .'tiil*- 

vl  fi  n  I  i.'i  1 1 1  \  iliai  lifU-J  II  fa*  ;tl»riv«'*  ihr»  i.nnU  arid  (M'- 
h  i.'  a  i:<.llaiid‘'s  prodiui  llrtilxctl  1«\  ('oMv 

]|6  ^  if  1  of  f  I  !t  ii  1  u  i  *  \  pr  I  ii  ii,:r.  l•\  f’t  >  ■  It ''Cl  of  I  ■  t  ■  rr  - 

ij\i:n  i:  1:1 -i  m;  i  i  i-  i.i.  ni  iii."  "v  11. r  'I: 

-  . . I  iimk’.'. 

yttirr  prmlcr  htr  satfip/rs  •>(  paper  or 

xerde  f/.s. 

y 

The  Roiland  Paper  Company  Limited 

llifjh  (#'rn(ie  /'(//ler  Mnl.rra  siiirr  ISs: 

Ml  i\'l  1: 1;  V  I,  I'.V  \  V I  >  V 

>1111.  :•(  »l.  .(prollir.  I'.«l  iiimI  VIonI  IMl. 


ft  ieiul  Hir  ;<g<  r.i  h"  ■''"'i  Hii'iur.li  hi.'*  | 

eu  (iiiiiii.ili'ili  iii.'iev  I'M)  pvrtr,  hfivp 
hi'cn  iu*Jiir'''fl  I"  in' r''-*'-'’  the  .tiiiiouili 
of  their  pviiteeii'in  The  new  pmn 
(f,  going  t*'  eqt  (I"'.*  n  Ihe  nurtiher  of  , 
exaininnti'ui;'  in  t'**’  r.maller  to'Ans.  ( 
ami  Hie  lowering  i"'  the  fee,,  w  ii)  re- 
.**1111  in  poorer  verviee  h.v  the  irierlital  | 
cxainincrs.  riie  (Jc'inadiaii  compan¬ 
ies  were  driven  to  non-rnedical.  be-  ; 
cause  after  Ihc  w  ar  they  were  un- : 
able  to  gel  eii'i'i.gli  doctors  to  handie 
the  work  in  that  sparsely  .settled 
country.  In  Anierica  this  situation: 


dpe.i  not  anpl,'  exeepi  perhaps  ill  ' 
■  111  h  ."I.Ttnn  iiB  Texas  and  1  alifornl.a.  | 
1  have  never  hoaid  a  <?il  for  thb 
non  medical  plan  on  the  part  of  the 
agepfa,  out  only  from  'nonio  offlc"  of  | 
ficialr-  I  am  fearful  of  Us  result*  ; 
only  for  the  field,  a*  th#  compailie* 
can  recall  the  plan  If  It  proves  barm-  ^ 
ful.  Finally,  there  1*  the  tendency ! 
on  the  part  of  the  agents  to  take  the  I 
the  line  of  least  resistance  and  to  I 
sell  policies  of  smaller  v  alue,  to : 
place  them  without  the  need  of  ex¬ 
amination."  I 


HOT  PROCESS 

More  tll.n  Ml  .reT.'  experlrn,.  I.  \  ^ 

*vur  suersnl**.  ef  .ntlr.  ..Ilstsel l^e.  C 

4,.l«anltlnr  o'  *11  hlnil*— Iren  snil  \  ^  ^ 

fvt.el  r*.tln«.,  «h*lB.  .VrehltrelH.'il  \  fm.nsi  I 

■  nd  MsrlB.  nBil  B.nrr*!  eiiilein 

werh.  T.rm.  *n  sppllriille*.  A. 

A.k  for  ro»*li*»n»  sfi'l  doiirleUv.  m*ltrr  nf  Rln-hrn  ii»<i 
Il.lrv  I'teniU*.  Store*.  tlefrl»er»tor..  plain  »De  UthntfHplieil 
Tlnwsre.  T«*yi,  >ovrm»»,  Tin  C**.,  efr.  Brpreientnflre 
^III  rail  en  rrone.t 


Beat  Offlee  ■nd  Fsetery:  l*T  Dell»1»  etreet,  WoBtekdl.  l*<ll  MM. 


flB/lim 


k 
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Mines  and  Mining  Securities 


Right  from  the  Mines 


Porcupine-Crown  Sale  Completed 
Company  Has  $39,000  Liquid  Assets 


Winner  British  Medal 


Latest  News,  of  Northern  Mine 
Development.  Published  Weekly. 

TIIK  MIMNO  AI  THOBITY. 


THE  NORTHERN  MINER 

COBALT,  ONT. 


Official  statements  of  peculiar  signififance  to 
the  Investing  public  by  such  prominent 
financiers  as  Sir  John  Aird.  President  of  The 
Canadian  Bank  of  Commerce,  and  Mr.  Wm.  R. 
Gooderham,  President  of  the  Bank  of  To¬ 
ronto,  are  contained  in 

THE  MARKET  DESPATCH 

Every  shrewd  and  careful  investor  should 
read  how  these  Bank  Presidents  view  the 
future. 

Mailed  free  upon  request 
and  without  obligation. 


$2,  H  Year  in  (lanaila 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


ARTHUR  E.  MOYSEY  &  CO 

PHONE;  LIMITED  242  BAY  ST. 

ELGIN  SI  71  TORONTO 


HEAD  OFFICE  AND  WORKS;  BKANni  OFFIi  E  AND  WORKS; 

Lachine  Locks,  F.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmonton,  Vaiicouver. 


VKil,  W.  kMt.ltr. 
iiiMMiiH-eil  In  last  week's  is* 
been  awnrded  the  Rigsby 
Hie  iieologieiii  Sociefy  of 


STOCKS  BONOS  GRAIN 

Second  Floor ,  Ref ord  Buildinjf 

BAY  AND  V’EI-HNOTON  STRllIETa 

HAMILTON  Toronto  KITCHENER 

BRANTFORD  Private  Wire  Svatem  OSHAWA 


TRAINS  '  HOTELS  '  TELEGRAPHS 


ITEAMSHIPS 


oduction  in  1924  Up  3,770,- ! 

000  Pounds — Just  B’f^innins  i j^j,  i|,p  p, 
to  Benefit  From  Conciruction  following  a  i 
Program — Net  Quick  Assets  twenty  <onts 
Over  .$700,000 — Large  Capa-  and. decline  v 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  oi 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatco 
and  delivery  of  telegrams  trust  to 


Active  Mining  Stocks 

The  current  issue  of  the  Mining  News  con¬ 
tains  information  on  stofk.s  which  are  hav¬ 
ing  an  active  market. 

Have  your  name  placefi  on  our  mailing 
list  to  receive  a  free  copy  regularly. 


CANADIAN  PACIFIC 


Members  Staodard  Sf«*k  Rirhange 

34  KING  ST.  EAST  -  TORONTO 


Rr.-uilian  Trnetinn,  Light  I'ower 
I  iiiniitiii.v.  I.iiiiiied;  flros.s  earnings 
for  the  month  of  liecemher.  1921. 
amounird  lo  .*2.'H:!.:51 .5.  ancrejrse  of 
•iilTS.l’iio  o\ei  Ihe  same  month  of  the 
previous  year.  After  operating  ''\- 
penscs  ol  $  1,029, 78.a  net  wa.s 
•liio,  showing  a  gain  of  .'11209, 127  over 
Itecemi)er.  1922.  For  the  12  months 
ending  December  21.  1924.  gross 

earning.s  aggregated  S2t;.9.2t>.2U7.  up 
.112. 7-7 1, Sot;  from  the  corresponding  pe¬ 
riod  of  1922  while  net  amounted  to 
"11(1. 042. 172.  an  increase  of  iSI ,21 1 .1  l.'l. 


TANNER  GATES &  CO 


Membern  Srandanl 
Stoik  diid  .Mining  Exc'ianf  ■ 

Far  Information  re  Baldwin  (iold 
•Mining  Co.  Write  us. 

300-1  Dominion  Bank  Dldg,.  TORONTO 


We  Specialize 
In  Mining  Stocks 


Write  iis  for  iiiformufinn 
tiny  ol  fill*  mines  in 
Norlliern  Ontario. 


TOROMO 

K.STABLISHKD  ISSH. 


Reduction  of  $251,201  Last 
Year,  With  Operating  Deficit 
cf  $3,981,  Made  Total  De- 
cvcar.e  in  Surplus  of  $255,182 
—  $1,000,000  Ore  Blocked 
Out. 


Koontz,  Hickey  &  Co 

MINING  SECURITIK? 
Bought  -  Sold  -  (Juoterl 


We  would  he  glad  to  furnish  In¬ 
formation  on  the  securities  c)l'  :iny 
mining  ronuiany.  upon  rc(|u  ‘si. 

A«l«  l.  6200-640.1 

Royal  Bank  Bldg.,  TORONTO 


riic  financial  .stalemcnl  of  llie 
jiiown  Iteservo  .Mining  » 'oiiipan.\  for 
1921  .showed  a  .sharp  rediu'iitm  in 
sutpliis  llirough  the  .setting  aside  of 
a  sum  of  .11251.201  to  cover  a  redue- 
lion  of  investnienis  to  conform  with 
niarkel  values.  .\.s  a  result  the  sm  - 
plus  rallied  foi'ward  one  year  ago 
of  $11)7.887  was  reduced  to  .$213,205 
a.s  of  Dccomhei'  21.  1924. 

'i  h«'  pioco(>ds  of  silver  ore  handled 
(luring  llio  year  amounted  to  .$1.5.298; 
will)  rentals.  in1,erest.  etc.,  hringing 
I  in  $2,111,  i:.\i»en.ses  for  mainlen- 
aiice  of  iniiie  machinery  and  e(|iiip- 
ment  at  I'oliall  called  for  $11,242. 
and  costs  of  prospecting.  (Xplora- 
lion,  and  adminislraiion  anmunO'd  lo 
$10,2J7.  leaving  a  net  deficit  on  Ihe 
year's  ninualioiis  of  $2,981.  In  ad¬ 
dition  the  amount  mentioned  al)ove 
was  s('l  aside  lo  meel  tlic  dc))ieeia- 
lion  in  iinestmeiits.  leaving  tin'  total 
reduction  for  tlic  year  $235,182, 

■|'he  mine  had  l)rcn  kept  free  from 
water  during  the  ,vear  hy  tiu'  lessee 
to  llu'  200-foot  level  and  as  a  result 
of  iIk'  ore  dump  $14,165  was  recov- 
ored.  'I'he  company's  propoition  of 
the  result  of  the  work  at  Ihe  mine 
under  the  lease  was  $1,723. 

Further  developments  were  carried 
on  at  the  Larder  Lake  property  dur. 
ing  Ihe  year.  The  average  value  of 
the  ore  remains  ahoul  the  same  as  in 
previous  reports,  namely,  $7  per  ton. 
Over  $1.0(10.00(1  of  ore  is  now  esti¬ 
mated  to  liavc  been  blocked  nut  in 
Ihe  mine.  During  the  year  the 
amount  expended  on  the  Larder  L:(l<e 
property  in  development  work,  in- 
iluding  the  discount  on  tlie  shares 
sold  for  this  [lurpose.  was  .$282,2.59, 
bringing  the  total  cost  lo  December 
31.  1924,  to  $824,251.  | 

IMaii  New  Mill.  j 

The  directors  are  planning  for  the 
erection  of  a  mill  in  order  that  the 
output  iui(y  he  handled  luoperly,  and 
hope  lliat  development  w  ill  warrant  j 
this  step  being  tak(ui  at  an  early! 
dale.  I 

The  figures  of  (lie  l)alau('i>  sheet 
for  the  past  two  jears  compare  as  | 
follows  ;  I 

Isscts. 

1924.  1922. 

.Miiiin.g  lands,  eic  $2.892.il2il  *2.6ii7.195 
Ctirrent  assets.  .  58,691  179,612 

Investments.  .  .  ,56.858  2(16.659, 


MINING 

STOCIC- 


BoLgh^  Silti  Ojiirtoi! 


Percy  Lu  sc  (ini  be 


.5.5  .St.  Francois  Xavier 

MONTREAI. 

Main  622.$-7.54') 


tl'roiii  Hie  'I'orontn  Itiireaii  of  The 
Financial  Timt's.) 

Toronto. —The  outlook  for  Cousoli- 
daled  West  Dome  Lake  .Mines  has 
been  improved  materially  hy  Ihe  lat¬ 
est  development  at  the  1,050  foot 
level,  where  an  ore  body  of  7  feet 
wide  was  encountered.  Drifting  on 
the  ore  has  been  carried  about  20 
feet  and  the  average  value  revealed 
so  far  is  $12  to  the  ton.  If  such  an 
ore  body  persists,  average  mlllheads 
would  be  raised  to  a  good  profitable 
basis,  because  there  is  plenty  of  me¬ 
dium  grade -ore  opened  up  al  upper 
horizons. 

Development  work  is  being  carried 
on  at  Ihe  900  foot  level  as  well  a.s  the  j 
1.050  foot,  level,  while  sloping  is  he- 1 
ing  done  at  7.50  feet  depth. 

$1,1M)«.  Per  Day. 

The  discovery  of  fine  ore  in  Ihe 
keewatin  formation  on  Ihe  Dome 
at  the  12thJevel,  near  the  Consolidat¬ 
ed  West  Dome  Lake  boundary  lends 
possibilities  for  the  latter  mine  at 
greater  depth. 

,  The  mill  Is  treating  about  1.30  tons 
dally  now  of  .$9  ore.  thus  producing 
apfjroxlmately  $1,000  a  day.  The 
moderate  profit  from  production 
helps  to  meet  development  expenses.  | 
As  ore  reserves  are  sufficient  for 


'umafuted 


HORIZONTAL 


I.  Not  out 

8.  Frertch  wor4  for  “noMr" 
7.  UaoS  for  boor  dotivory 
I.  A  cllnalng  vtwo 

9.  A  "waot- 

15.  Dow - Stock  Ale 

14.  Standard  of  Strength  and 
Quality 

16.  Anger 

17.  Printer's  moaeure 

18.  French  artioio 

19.  Behold 
£0.  Upon 

t1.  An  abbreviattoM  for  Eaet 
by  South  on  a  Mariner's 
compass 


1.  The  act  of  wiping  out 
k).  A  nutwber 

11.  Abbreviation  for  number 

12.  The  motbor  of  mankind 
15.  Always 

17.  A  serpent-llke  fish 
10.  The  sixth  note  In  muetc 
20.  Natural  state  of  metal 
82.  Pertaining  to  weighty  and 
imwieMy 


Capital  stock. 
Profits  and  Ins: 
Acets.  pay.,  etc. 


one 

year  ahead,  and  new  ore  is  being  de¬ 
veloped  ahead  of  mill  requirements, 
plans  include  increase  In  mill  capa¬ 
city  to  200  tons. 

West  Dome  I.ake  has  $5,000,000 
stock  all  issued  or  optioned.  Henc’e, 
the  mine  has  a  long  way  to  go  be¬ 
fore  profit.s  will  be  sufficient  to 
return  anything  lo  shareholders.  The 
company  has  a  compact  acreage  of 
320  acres  and  its  physical  position 
is  already  greatly  improved  since  the 
consolidation. 


This  pvrzzJe  is  keyed  in  3  places: 
Ib  verticftl  3,  the  middle  three  let¬ 
ters  are  exactly  the  same,  as  the 
ones  formed  by  the  blocks  in  the 
puzzle.  In  vertical  13-14  the  middle 
letter  of  both  is  L. 


VERTICAL 


8.  A  prepoNUon 

3. 'QUted 

4.  In  tho  matter  of 


Solution  next  Week 


MARKETINO  AND  AGRICULTI  RE. 

(N.  Y.  Journal  of  Commerce.) 

'I'he  difficulties  of  the  farmer  are 
to  be  sought  not  so  much  in  agricul¬ 
tural  prices  as  in  the  value  placed 
upon  manufactured  articles  of  com¬ 
merce.  In  the  latter  branches  of 


dht  finattctal  Stntps 


.vr-i" 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 
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Range  of  Active  Listed  Securities  I 


QUEBEC  POWER  CO.  Abiiibi  p  &  p.  Co 

I  Asbestos  Corporation 

)  Do.,  pref  . . 

1  end*  Dee.  Jii.  Atlantic*  SiHrar 

l^’COM£  AtXmNT 

1924  1923  Do.,  pref 

Mlruds  income .  $908,470  *544,090  Bell  Tienhono . 

fOper.  e*p  .  Brazilian  T.  L.  &  P  . .  . 

(n.(  profit  .  jf.78,i86  $syj.7y«  Brompton  . 

Intereft  .  :>00,(HJU  1(W.90;J  |  B.  (  .  Fisliing  . 

,  *378,188  $204,891  1^  , . 

I  Deprrp  .  30.000  24.<>oo  Do.,  Jncl  pref  ... 

-  -  Can.  Car  &  Foundry  .  . 

'N.tinr  .  .  $348,186  $I80.8!)0  T)n  n-pT 

'■Q.P.S.  div  .  '•O  OO®  r'  ..  r 

_ _  _ ,  C  an.  Conn.  (  ott,  pref  . 

$318,186  $140,890  '  Cuban  Can.,  Suear 
'  IVa».  dividend?  .  156,184  76.494  Do.,  pref 

;  $192,002  $  64,395'  Canada  Cemenl  Co  ... 

( Com.  dividend?  .  i.67,352  Do.,  pref.  . 

fsurpiu?  for  year  .  $  34,649  $64..395  Converters  . 

'Adjustment?  .  96.961  Can.  CottOllS 

,  —  .  ■  ;  :  Do.,  pref 

I  $  31,619  $161,357  Can  Ceil  Fleetrir  riref 

fStk.  div  .  160.000  I  • 

.  *  34,649  *  1.357  Can.  Indus.  Alcohol  .  , 

>Prev,  surplu?  .  1,857  _ i  Can.  Steamship  Lines  . 

’  P.  *  L.  balance  $  36,006  $  1.357  |  Do.,  pref  . 

I  Do.,  Voting  Trust  .  . 
WO«KlN«  CAPITAI.  Woollens . 

Jf'uiT,  asset?  $1,441,936  $2,087,248  Crown  Reserve 

U'urr.  lib#  302.884*  200.252  |  Con.  Mining  &  Smelting 


Sales 

—  Week 
Open 

ending  Feb. 
High 

12th.  — 
1  ow 

Close 

1024 

Hirh 

560 

63 

6.3 ' 3 

62 ' 2 

C3 

6? 

430 

'44 

44 

43 

43  V'3 

47 '  ( 

576 

KS 

S.H1.4 

.S3 

88  li 

5,154 

26'? 

2.s^s 

26 '  s 

27  ^  •$ 

2S»s 

2,545 

6s  *  2 

76 

6S  '  3 

75 1 3 

76 

],ow 


THE  KtUSTS  AND  CDARANM  COMPANY  llMTED 

PROFIT  AND  LOSS  ACCOUNT 
For  the  twelve  months  ending:  December  31st,  1924. 

To  Iti.ldentl  ,Vo.  .'ij  at  6<"c  per  annum,  paid  .liil.v  ,  B.»  Ralanre  .lanuar.?  Ist,  1924 .  $  1.53.637  29 


Net  Work,  cap  $1,139,052  $1,886,996 

BALAN'Ci;  SHEET 
Asset? 


1  Wwt 

.  722.598 

2.672.2.>3 

J  M4>ters.  etc  .  , 

.  .343,S.V2 

303.091 

1  Mo\(>«ble  plant  . 

.  22,298 

25.041 

1  Prrrd.  chjT" 

5.520 

3,996 

(  Subs.  SfivT 

.  7,174.324 

6.521.508 

‘  -Adv.  to  ft  bs 

785,500 

\  Current: 

t'aah 

.  *.33.10.5 

468.247 

'  -Arc.  rec 

.  242,084 

123.905 

i  Bills  rrc  / . . 

.  -267.106 

300.000 

’  Call  loan* 

711,080 

1  Tenip.  invest 

.  699,61(1 

484.015 

Total 

11. 710,331 

11. -398, 640 

l.lablliiie? 

$ 

!t 

I  Pref.  «:*t?rk 

2,238.7.50 

2,209,610 

]  C om.  stork 

3.938.800 

3.818.50(1 

1  Bond*  .  . . 

.  •  n..540.000 

3. .540,000 

Deb.  rlk>ck  .  . 

.  1,460.000 

1.460, 000 

\  Deprei*.  rea 

.  198,889 

168,839 

(  urrent: 

Arc.  pay  . 

25.151 

08.586 

1  Acer,  int . 

.  HI. 200 

63.040 

ni>'S  pav . 

.  196. .530 

.•)8.6-26 

Surplus . 

.  ^36.006 

,3.57 

Total  .  . 

11, 710, .3.31 

11,398,640 

Detroit  United  P.y 
Dominion  Bridge  . 
Dominion  Canners 
Dom.  Coal,  pref 
Dominion  Glass,  com 
Dominion  Texiile .  . 


Do.,  pref  . 

Lake  of  the  Woods  Milling. 
Laurentide 

Lyall  Construction  Co  ... 


2,660 

*55 ' 2 

55'*h 

54'., 

64  '4 

67  '4 

41  *4 

f1'{  0 

29 ' 

29  ’ 

28 

29 

43 

26  ^ 

150 

28 '4 

28 

28', 

31 

449 

T'.. 

3  "4 

;i'4 

3 '4 

6 

•V, 

1,917 

10 

11  '4 

10 

11*4 

17 

6  ', 

5.515 

54 

0 1  ■-» 

54 

67  >  •. 

57*8 

36', 

1,696 

89';, 

90 

.89 

97 

83  '  J 

93 

48 

4s 

47  ' ... 

47  '  .. 

48 

1,470 

s 

10 

8 

9 

13 

6 

.393 

•TT 

44  'j 

10 

42  ' 

44  >  2 

35 

4,963 

100'. 

lOS-'s 

99 

101 

lOS-’s 

84 

1H9 

*110'.. 

111 

110 

110 

114 

102', 

711 

*,S3  '  ■. 

86 

83' 4 

S5 

89 

22 

215 

Ill 

1 1 1  '  2 

111 

111 

111'.. 

107  ', 

300 

91 

91 

90 

90 

92 

90 

219 

54 

00 

54 

54 

00 

41 

.60 

(>5 

.60 

.60 

1 ,856 

19 

19 

19 

19 

48 -'s 

17t, 

560 

13 

13 -’4 

12 '’t 

13'  . 

1.3 

lO^i 

2,920 

47  '  2 

50 

47 

50 

79 

47 

600 

14  '.. 

1 5 

14  '  :. 

14-, 

1 5 

13 

s5 

10 

10 

10 

10 

10 

10 

1.400 

.50 

50 

.50 

.50 

.76 

.41 

16.959 

65 

71  '-. 

05 

07  ^  0 

71  ', 

30' 8 

1,801 

•>7 

24 

27 

29 

24 

2.232 

*N5 

93 

So 

90 

93 

60 

660 

94 

97 '4 

94 

96 

100 

21 ’4 

45 

50 

50 

50 

50 

50 

240 

114 

114'-. 

114 

114'-. 

n6'2 

104 

5,507 

70'4 

71', 

70 

71 

95 

66 

25 

96 

96 

96 

96 

96 

90 

1,570 

14  95 

14  95 

14  60 

14  60 

15  63 

14  45 

240 

28'  . 

29  ' 

28'  . 

29  '  . 

29'  . 

276 

79'.. 

80 

79':. 

79', 

80 

72’, 

261 

186 

186 

186 

1S6 

1S7 

1,686 

82 

83 

.82 

83 

98  U 

80 

185 

20 

20 

1994 

19*4 

26 

9  ', 

935 

s 

11 

7:'2 

S 

11*4 

Tn  Iti.ldentl  .Vo.  .52  at  S^V  per  annum,  paid  iliil.v 

I,  1921 . .  $  12.891  9« 

To  lli.idrnd  .No.  58  at  Hr'e  prr  annum,  due 

•Innunry  2nd,  1925  .  42.931  *8 

'to  Itomlnlon  t  'nnado  Inrome,  S|H>eial  W  ar 
Itr.enur  ond  Provlnrlol  tiovrromrnl  Ta\e«. . . .  1.5.644.11 

To  flalonre  t-aiTled  forward .  165.271  62 


By  \el  Profit  for  year  aftrr  deduct 
iOK  ro?t  of  .ManauemenI,  adterli?- 
ina.  eenernl  e.\pense?.  laves,  sala¬ 
ries.  Dirertors'  and  Auditors'  Ere? 


113.102  19 
$266.7.39  48 


ASSETS 

(  apilal  .\rrminl 

Office  Premlses-Safety  neposit 
Aaults: 

Toronto.  Calaary  and  Brantford  $  245.081  77 
Tile  Trusts  BuildinKs  I.imlted, 
shares.  (Slee  footnote  to  Balance 
sheet  Deeeniber  31,  19M> 

Offiee  rumltiire .  2.5.0iat  no 

Real  Estate— held  lor  sair .  140.909  12 

.Mori  Rapes 

IVlarlpal . 40.708  80 

Interest . 4.190.34 


lamas  on  Storks,  Roads  and  oher 

Securities . 

Dominion  of  Tanada  and  Provinces 

of  Canada  Bonds . 

Other  Bonds  and  Orbenliireo. .  .. 

Storks . 

Cash  in  Chartered  Banks. . 

(  ash  on  Hand . 

Other  Assets . 


BALANCE  SHEET,  DECEMBER  31st,  1924 

SSETS  I  I.IABII.ITIES 

I  (  apilal  Arroiint 

Deposit  Capital  stock  Subsrrihed. . Al.ooo.ouo  oo 


Cully  paid  Miares . 

Partly  paid  Shares . 

Money  Rorroneil  from  Rank  . 
Keserte  re  balance  Dominim, 

Sperinl  War  Iteieniie  Tav . 

Viindry  Aeeounts  rayahle . 

Dltldends  deelared  and  unpaid,  due 

■laniiary  ‘ind.  192.3 . 

I’rofit  and  Loss . 


1,183.800  no 
247.261,78 


-81,4.31.061  78 
8  93.000  no 


42.9.31  76 
163.271  62 


32,544  ,34 
.597,633  27 
231. .587  77 
88..54,3..38 
6,840  6  ( 
297.612  68 


Do.,  pref 

Montreal  Cottons  Co 
Montreal  Power  Cons. 


’Subject  to  1924  income  ta» 


WOODS  MFC.  CO. 


Tears  end.  Dec.  81. 
INCOME  ACCOITST 


1924 

1923 

1922 

1  Prof,  for  >'ear 

1  Bal.  of  Prera.  ^ 

$264. 08  (J 

$12,129 

$100,552 

Exrh.  old. 
bond  itsue 

9,732 

1  Bond  int.  and 

disc 

48.46:1 

20,125 

'  Deprer 

63.871 

84,765 

66,631 

Net  Income.  . 

$137,878 

$130,8.31 

*  $31.3,790 

,  T’rof.  Diva 

107,300 

108.25.% 

108,2.35 

('om.  Diva. 

103,116 

137,488 

*  Surplua  . 

$30,678 

$342,202' 

“  $08,053 

ITev.  surplus. 

66.973 

409,176 

341.12.'i 

$97,551 

$  66,974 

$409,176  , 

♦ — Deficit  - 

WORKING  <  AP 

.  ACCOl  .NT  ' 

1924 

1923 

1922 

(‘urrent  Ajwets 

$2,285,008 

$2..328,03l 

$2,593,139 

( 'urrent  Liah  . 

1,045,881 

l.Io9,421 

1.824,832 

Nrt  Wkg.  Cap. 

$1,239,127 

$1,168,610 

$988,307  J 

BALAN  CE  SHKfiT 

.Asset# 

1 

1924 

1 923  ' 

Plant  . 

$2,951,869  $2,936,164  ' 

Goodwill.  . 

1,673,941 

1.673,941 

Sinking  Fund  . 

14,000 

30,000 

(  ash . 

,'>.698 

H.3;i9 

Arc.  Rrc. 

424,197 

581.049 

Bal.  aaleot  pret  .... 

17,800 

28.600  . 

Inv.-'st  mrnta 

1  1,840 

12.840 

Inventoriw 

1.794.8.V 

1.865,218 

1  )of.  rhgcf* 

79,862 

83.631 

I’ncxpirrd  Ins., 

otr 

:3n.fii5 

33.;i8.3 

Totals 

$7,001,180  : 

*7.0.33,770  ( 

Lla()lll((p? 

<  .'apilal  Slock 

«3,2:18.900  $3, 238.91*0  1 

Funded  Debt 

909,500 

1,000.000 

Hank  TiOan 

310,000 

487.000 

Act.  Payable 

721,338 

6S?,4*I  1 

Bond  Int.  .\ccr 

14,542 

16.000 

Deprec.  Kca 

1,152,347 

1 .088,476 

Host.  Account 

500,003 

500,000 

r.  &  L.  Surplus 

97,562 

es.tra 

Toial 

. $7,004,180  $7,053,770  [ 

Do.,  pref 


Prov.  Paper  . 

Do.,  pref 
Penmans  Limited 
Do.,  pref 
Quebec  Power  . 
Shawinigan 
Slierwin  Williams 
So.  Can.  Power 
[Spanish  River 
Do.,  pref  .  . 
St.  Maurice  Paper. 


iso 

117 

ns 

117 

ns 

120 

in 

7f> 

fJ.V  '4 

6,'i'4 

6S 

6SI4 

6,8 '4 

67  '  ■> 

200 

9s 

9S 

9S 

9S 

99 

.'J,61;J 

*rj 

171 

16,s 

IBS 

1S9 

140'? 

235 

IHo 

165 

165 

163 

173 

165 

1  .(),S3 

(i(! 

66 '4 

65  'v 

65 ' 

68 

4S 

220 

146 

150 

]4S'-„ 

149 

150 

141  '•> 

245 

*43 

46 

43 

46 

47 

40 

25 

03  ' , 

93  '•> 

93''. 

93 '  ■> 

93 ’2 

!I0 

102 

1 02 ;  s 

102 

102 

102 's 

S3 

1  .sso 

36  "4 

37  '-> 

36  3, 

37 '2 

45 

33 

70 

02 

94 

92 

94 

94 

S9  '  •> 

(is 

OS 

100 

9S 

100 

100 

9s 

140 

*1.53 

155 

1.53 

155 

163 

134  ' 

15 

101 

101 

100-^ 

10034- 

101 

100*4 

353 

hs 

S9 

.S8 

88 

95 

65 

375 

137 

137 

13534 

136 

13S 

n  s  1  -2 

1,041! 

117 

130 

122 

129 

130 

99  I  . , 

1 55 

71  '  . 

71  '2 

71 '2 

71'.  2 

73 

4S'.'; 

555 

107 

107 

106 

106 '-i 

1143, 

9534 

(iiiamnteed  Trust  .Arcniinl 

Kent  Estate— held  for  Sale .  0,3,416  93 

Mort$a$es 

IVIneipal . $3.3.51.872  69 

Interest .  177.801  60 

— — —  3,529.677  29 
Loans  on  Atorks,  Ronds.  Etc....  89..569  29 
Dominion  of  Conado  and  Provlnees 

of  Canada  Ronds .  7f8..36l  23 

Canadian  Munirlpalitles,  School 

DUtrlet  and  Rural  Telephone  De¬ 
benture* .  626.372  19 

Other  Bonds  and  Debentures  ..  ..  .5,56.880  00 

(  ash  in  (  hartered  Banks .  212,639  .30 

l  ash  on  Hand .  32.5.36  41 


(■iiaranteed  Trust  Acioiint 

Trust  funds  for  investmml. 
Trust*  Deposits.,  i . 


.  $(.933..3lt  (8 
..  980.311  16 


Estates.  Trusts  and  A*eni’ 
Eiinris  and  Iniesinients 


Estates.  Trust?  and  .\Rrn,  y  Acrnunt 

Estates,  Trust  and  .ARCiiey 

Acroiinis . 


•lAMES  .1  W.\ltRI.>. 

President. 


E.  It.  ST«K  RH.kI.i:. 

(ieneral  3lanaRer. 


S22,.529,.362  01 
830,181,4.30  .18 


\\  .'  ha\e  audited  tb-'  bnoK.s  for  tli 
itie?  of  tile  Corporation.  \Vc  lln\i 
■on?tdorslioii  or  bare  formed  an  ii 
01  so  formed  and  aeeordine  to  tile 


hnoK.s  for  ilie  .vear  enriiiiR  3lai  rieiember.  I'.r.'l.  and  verified  the  eaeb.  bank  balances  and 
on.  \Vc  liave  esainlmol  ibe  statement  and  it  .iKi-ees  with  the  bonks  of  the  Corporation.  Afiei 
formed  an  imlepeniboit  opinion  as  to  llie  position  of  the  Corporation:  and  with  mir  independeni 
nrdina  to  the  liest  of  eiir  information  and  the  esplanatlons  stven  us.  we  cerllfv  that  in  oiii 


fortli  fiiirl.v  ill 
eome  wltliin 


of  the  affairs  of  the  (  sirporatlon  :  and  that  all  Iran 
been  within  the  powers  of  the  Corporation. 

i-.nc  piiw.Atin.s.  i-.c..\.  1 

It  HliW.Mtl'S.  I'.c  A  /  -dudllul 

of  I'ldwanis,  Moi-Rait  K  Companv 

Chart etsMl  .\eeoimiatit? 


i  Do.,  pref 
St.  Lawrence  Flour. 


Waba.sso  Cotton 
Wayagamack  . 
Winnipeg  Kleetric. 
Do.,  pref 


Do.,  pref 


Canadieiiiie 


32 

no'4 

1103? 

110)4 

1103? 

1103? 

173 

5.5 

54 

53 

53 

75 

52 '4 

240 

40 

45 '2 

40 

46 '2 

45 'i 

10 

155 

65 

65 

64)2 

64  '  •> 

65-34 

62  '  . 

1.067 

62  '  ■> 

63 

61  *4 

62 '2 

69 

40 

95 

60 

60 

60 

60 

60 

.5  s 

490 

41 

41  '0 

.39 

40*4 

41 

2.. 54  9 

41 

41  '  . 

n«?4 

393,? 

44 '2 

24 

192 

92 

94 

92 

94 

94 

S6'? 

140 

45 

49 

45 

46 

49 

235 

73 

7  5 

73 

731-fe 

7  5 

64 ' 4 

s4 

150'.. 

1,50'.. 

150 '0 

1 50 ' 2 

1 50 ' .. 

154 

19S 

19.S 

197  ' 

197  '? 

199 

17  s  1, 

107 

*24s 

24  s 

248" 

24  s 

250 

230 

I9L’i  I’ruT  Kangf 
High  Iaaw 


MINING  MARKET 

Torontt*  Mining  Mark#*!  Tran«arfif>ns  for  wrok  rndmg  Vvii  IHh. 
l  urni«hf*tl  hv  Stobir  Korlong  A-  ('o.,  Toronlo 
STOCKS 


CHICAGO  GROUP  SEEKS 
CONTROL  ROBT.SIMPSON 


*Ex.  Dividend. 

NEW  YORK  STOCKS. 

(FUralabed  by  Shearson-Hammlll  A  Cs.t 


Montreal  Unlisted  Market 

Furniylied  by  Balfour.  White  &  Co. 

Hid  Ask. 


Unlisted  Bonds 

Furnished  by  A.  .1.  Tatti^on,  ir.  & 


r(»KKI<iN  EXCHANGE — 


.\m.  Hrteh  Mignf 
Am.  <  ‘an 
Am.  Lar  A:  V 
Am. 

Am.  Inter.  <  nrp 
Am.  Linseed 


. $7,004,180  $7,053,770  Mlantir  ti.  &  W.  I 

‘  Baldwin  l»en 

kC’HANGE -  ,  Hall.  &  Ohio 

^  Bethlehem  Meel 
Qur»i«tionf  by  The  Union  Bank  of  Canada:  Brooklyn  M.  T. 
Demand  New  Vrirk  Montreal  I  Ualifornia  Petrol. 

4  775^  4  78Vj»  Canadian  Pacific 

.  0510  OoJOLj  Central  I?cather 

05^16  0.536k»  Orro  do  Papcfi 

fi4J4'4  0414*4  Lhandlrr  Molors- 

Ameriran  fundn  in  Montreal,  .  Chicago  M.  A  St.  T- 
3-32  of  ■  Chicago  Rock  Ip. 

- ('hih*  ('opper  (  o.  .  , 

('hino  (  opper 
I  ('oiorado  Fuc)^ 

•••  •  Cnnaolidaled  Cla' 

c  Utilities  {■■rrp';odu.3?'‘"-. . 

nings  Reports  cX''('^.ne,si8sr. . 

('olumbia  Gas 
Kndicott  .1 

iZfLIAN  TRAf'TION  I  Krie  Railroad 

Grots.  .Net.  Net  Inc.  Famour  P  ayerf* 

$  $  Si  General  Electric 


Great  Northern  Ore. 


Internal.  Harv.  N.J. 
Internal.  Nickel 
Int.  Me*‘c.  Marine 
Do.,  pref 
Internal.  Paper 
Kelly  Sprin^eld 
Kennecott  Topper 
Lehigh  V’alley 
Maxwell  Motor* 
Miami  Topper 
Missouri  K.  and  T. . 
Missouri  Pacific 


Surplus  after  charges.  2.313  8.647  6.334  t  Hav^. 

I  12  mot.  end.  Dec.  31 .  I  Northern  Pacific. 

.Gross.  : _  662.90$  T51.214  36.308  i  Pan.  Amer.  PMrol 

Nat .  127,680  92,651  *24,679  '  Pennsylvsnia  R.  R. 

Surplus  altar  charge*.  58.922  24,670  *34.352  Marquette 

_  Punta  Sugar 

•InereMy. 

-  ■  Pressed  Stael  C  ar  . 

Ray.  Ton.  Toppe.'- 

Investment  Returns.  '  '  R^ubife  irun  l  .8 

Inv#itm«nt  returne  compiled  by  Oiw»ld  i-  !  SL^Lou*i§*A  S.  F 
^rinkwater:  I  Sinclair  Conaolidaie 


Public  Utilities 
Earnings  Reports 

SBAZILIAN  TRAf  TION 


(Jan . 

2,128,18.5 

1,345,070 

77.761 

/Fab . 

2,200,534 

1.324.472 

76.331 

'Mar  . 

2.240,271 

1,408,727 

78,674 

April . . 

2,239.842 

1,406.746 

166..527 

May . . 

2,334,189 

1,476,040 

143.665 

rJune . 

2,322,»0R 

1,495.26.3 

140,391 

!.Iuly . 

1.730.572 

1 ,005,240 

X345.877 

2,217.189 

1.351,749 

19.09.> 

ISapt . 

2,248.280 

1.444.734 

189.683 

,f>ft . 

2,485,495 

1,. 568,072 

263.299 

Not . 

2,346,029 

1,415,829 

292,457 

Dae. .  .  . 

2.448,815 

1.408.530 

209.137 

'  Toula . 

26,936,787 

16,643,472 

1,311.113 

«— Daeraaaa. 

CAPE 

BSETO.N 

ELECTRK 

Daeember. 

1924  1923 

Dec. 

Greaa .  . 

.  856,491  $66,082 

$9,591 

'Net  .  . 

8,007  14.309 

6,302 

*  ,  Albrria  I’acific  drain  V,  pref  101 

'  '  Ibi..  (•..mmm>  130 

j  I  ^nz’in  Norrros:*  60 

^  y*  1  .N'vgonsui  Iroltj  1*2 

*’  jtf‘l<Jing  Tor1i<*elH  7',  prof  8.’) 

,  .  1 I  ommon  \  I 

T  j  IJclg'i  Tanneinn  Paper  pref.  .  5M 

♦  I  Dt»..  i  'ornmnn 

.  I  Brandram-Hcrder*:on  7'f  prof  87 
'  *  1  T)o..  S' Common  ‘J?* 

-  1  British  American  Oil  (  o.  Ltd  10’ 

I  Canadian  Tar  &  Foundry  Notrs  10*1 
j  TooksviUe  Shale  Brick,  prof 

Do.,  Common  .10 

^  ^  Canadian  Wosiinghnuae  8% 

^  “g  ('ommon  140’ 

~  Cockshutl  PlowT^r  pref.  24 

^  I)om.  Power  A  Trans.  7',  pref  .  97 

J  Do.,  Common  ,,  .'13 

_  riunlop  Tire  7'  f  pref  79’ 

_  jjJ  Dryden  Paper  *  3 

'  "  Eastern  Engineering  9 

’  t  English  Electric  pref  43 

,  *  Do.,  Common  6 

'  l  amous  Players  8',  pref  .  x.d. 

“  j  a  2'c  73 

T  11  Do.,  f-ommon .  .  14’ 

_  *  *  Gunns  I?td.  7*r  pref  .34 

I-  Hollinger  (Consolidated  Gold 

3  Mines  LS'r  14  80 

,'4  International  Milling  7*^  (  pref  99 

_  ,4  Imperial  Dil  12*,'  126 

*  Imperial  Tobacco  Canada  6'i 

J.  Common  6’. 

IIlinoi«  power  pref.  7' J,  93’ 

'A  Interprovincial  (‘lav  Product* 

Ltd.,  pref  8.5 

^  Keeley  Silver  Mine*  2  28 

^4  Laurentide  Power  5' f  95 

i  Loews  Theatres  Montreal  7*7' 

~  A  pref  24 

""  l.oew’8  Theatres  Toronto  7^  ;■  pref.  71' 

~  Do.,  C<»mmon  28 

^  Loews  Theatrea  Ottawa  7*7  pref.  18 

],  Loews  Theatres  London,  pref  .  .  5 

—  Manitoba  Power  Com  20 

““  Marconi  of  Canada  1  00 

““  City  Diatrict  Hank  10'  ,  177 

H  Mount  Royal  pref  29 

•  •  Do.,  Common  .3'. 

—  H  Mutual  Oil  131. 

H  National  Brick  pref,  X.D.  Ui. 

'  ;K  Do.,  C'ommon  16 

National  Steel  Car  13 

H  Palon  Manufacturing  Co.,  pref 
““  *A  Paton  Manufacturing  Co.,  ('om- 

A  mon  47': 

Roht.  Simpson  pref  96*4 

^  .Southern  (^anada  Power  6^*}'  pref.  96 

j  St.  Lawrence  Paper  Mill.*  Ltd  .34 

I  '  »  St.  Maurice  Power  Co.  Ltd  66 

'  6  'Pram.  Power  10 

tfi  j  United  Securitie*  Ltd.,  pref  \^2l% 

‘  '■  Do.,  f'ommon  46 

--  I  j  Western  Grocers  7^  pref  30 


Aluhbi  Gen.  Mfge.  6V  lOUl 
Alabama  Traction  ,5’s  19G2. 

Alg  oma  Steel  o's  1962 
Belgo  Can.  Paper  6*s  1943 
Brandram  Henderson  6'*  1939. 
.  Brompton  6’s  19.39 

Brompton  P.  A  P.  8’s  1941 
,  Burns  P.  64  1943 
^  Can.  Machinery  6‘s  1940 
C.N.H.  Income  C’s  1930 
(^.N.U.  5’s  Dom.  Guar.  19r>4 
C  P  R.  fi’s  19.34 
,  (‘.P.U.  4’j  1944 

2  Can.  Paperboard  7's  19.37. 
(^anada  Salt.  6's  1934 
,  Can.  Salt.  7’s  1941 . 

^  ('an.  Steamship  7’r  1942 
Can,  Steamship  6’s  1943 
(’an.  Tungsten  7’s 
('an.  Salt  6‘s  1933  (Seriah 
Davies  6’s  1942 
Dom.  Iron  ^  Steel  o’s  1939 
I  »om.  Mfg.  6'r  1933 
Dom.  power  &■  Trams.  5’r  1932 
Dom.  Sew-er  Pipe  6’s 
g.  l^uke  Price  6‘s  1919 

*  Dunlop  Tire  6*s  1927 
Eastern  Car  6’s  19.‘‘i2 

>*  F'lax  Spinners  7's  , 

’  (LT.P.  4’s  19.56 

,  G.T.P.  .3*8  1962 

^  Greater  Wpg.  Water  District 
,  fi’s  1951 

*  Guardian  Kf-alty  (i’s  1933. 
Harris  Abattoir  6*8  1928 
Howard  Smith  6’8  1934. 

I  Howard  Smith 

International  Millinr  6's  1930 
K.  &  S.  Tire  7’s  1937 
I?ake  Superior  6’s  1941 
T«aurentide  Power  5‘s  1946 
lx>ew's  Toronto  8'’,'  Notes 
Loew’s  Toronto  6*8  Serial 
\  Manitoba  Power. 

*  Maple  Leaf  Milling  6’^  1943. 
Mattagami  Pulp  Deb 
Mattagami  Pulp  6’s  1937 
Montreal  L.  H.  A  P.  5’s  1933 
Montreal  Public  Service  5’s 

1942 

Montreal  Tram.  &  Power  6’s 
\l  1929 

^  Nor.  (’an.  Power  6'^  1938 
Nor.  Ont.  L.  &  P.  6‘s  1931 
Nova  Scotia  Steel  6''J  Deb. 
Ont.  Pulp  6's  1931 
Porto  Rico  Ry.  .5’s  1962 
Pr!C»  Bros.  6's  1943 
Province  of  Ont.  5’s  1948 
Provincial  Paper  6’s  1946 
(jiueber  Power  6‘s  1953 

i  Simpson  Robt.  5's  1952. 
Southern  Can.  Power  6's  1948. 
Spanish  River  8>  1941 
Stetson  Cutler  7’s 


96  r,o 

97  25  106  25 

108  .'jO  1  |4t  00 

99  25  ifM»  50 
70  00  HO  00 
.56  50  fi()  00 
99  75  i0(t  76 
99  OtI  joo  00 


100  00 

102  50  105  00 


98  50  101  00 

100  .50 


108  00  n  1  7:> 


105  50  luH  00 
98  25  99  25 


<a>LO 

.\pc\  . 

Share  Sales 

1 .00** 

( *pf  n 

1  ’  / 

\rgonaui 

l.)4.6r.l* 

16' -j 

.Mias 

21.700 

1 

HaM'.in 

157.HOO 

2‘  H 

Bidgotid 

211. 300 

7,; 

Hoslun  ( ‘ref  k 

1,000 

.. 

Buckinj^ham  .  .  . 

25.200 

3L 

( 'olumbiiH  Kirk 

260. '150 

9 ' 1 

Cons  W.  D.  Lake 

85.400 

i.'.j 

1  >onic  Mines 

2.857 

15  5n 

(ioldalo 

24.700 

IH'm 

(lold  Reef  ,  .  . 

I2,20(* 

1  '* 

Hattie 

640.1*00 

2 

Hollinger  Com  .  . . 

4.745 

14  80 

Hunton  . 

7.700 

Indian  Mines  . .  . , 

...  8.000 

6 

Inspiration  .  . .  , 

.  . .  '2.000 

8 

K^’ora  ... 

78.100 

1 1 

Kirkland  laakr  .  . .  . , 

. . .  80,050 

1:1 

Luke  Shore  . 

...  12,110 
460 

4  95 

Mclntvre  .  ... 

17  00 

1  Moneta 

8.000 

16 

Night  Hawk  . .  . 

9.900 

31 

Nrwrav  Mines 

10.100 

Pore  Crown 

t.250 

I’a 

Pore.  Davidson  Com. 
Preston 

48. .501* 

10 

Skrad 

I’eck  Miighos 

. ..  22.900 

131 

Thomi)son- K  rist  .  .  .  . 

...  1.000 

1 

3'ovigh  Oakes  . .  . . 

47.0,V» 

36 

Vieker** 

2.000 

12 

N'lpond  <  'on 

18,4:>8 

128 

Wakonda 

Wa^apika 

1.000 

2 '4 

Wr«(  Tr.-. 

20.000 

3\ 

Wright*  Hargreaves 

1,460 

4  35 

siL\  rn 

Beaver  . 

11.300 

3;v  J 

Capitol 

24.850 

:17 

Can.  liorrain 

5,500 

49 

Castle  Trethewev 

25,300 

76 

( 'lifton  ( 'on 

53.10(1 

Hi'i 

(  oniagss 

Crown  Uf-'Acrve  .  . 

106.11*0 

51 

Lverett 

86.000 

•**«* 

KccIpv 

16.:470 

2  30 

Lakeside*  Lorrain 

:if>.200 

lO'-i 

1  #8  Hose 

174,0.70 

42 

Lorrain  ( 'on* 

75. .500 

16". 

laorrain  Trout  Lake 

200 

I  -21 

MrKinlov-Darragli 

198.250 

19 

Mining  <  '(»rp 

3.400 

2  66 

Nipissing 

4  40 

6  40 

(*phir  . 

.  . .  87,600 

4*4 

PeterHon  Lake  . 

4V.200 

10 

Temiskaming 
Trethewey  . 

:i,ooo 

17 

Weltlaufer 

4  5.700 

Id', 

100  75  101  .50 

100  .50  102  00 


I  -  .  -  Maurice  Power  6*3  19.33. 

Investment  Yields  on  Stocks  and  TZiJto  suTuTbli^i'-,^'- 

Bonds  Western  Can.  Flour  6's  1923 

u  J  L.  Ti’  *  #  ttr  -r  Weatafn  Power  7'b  1926 

Furnished  by  W.n  i  W »tt,  To-om.,  WMtern  Pow?r  6'.  1949 

r.i'i"  Whal?n  Pulp  «•  Papyr  «•? 

Can.  B«nk  of  Comm-rv,.  2  1*  199  8  62  WinnipoR  Elwlrlc  .Va  193,^ 


niv. 

Rite  Price 


i.Abitibi  S4 

i  Afbettot  pref  . 6 

(Bell  Tel  .  8 

iBraiil  . $4 

[Can.  Car,  pref  .  7 

Can.  Ctment  . .  fi 

Do.,pk( . 7 

iCan.  Converter# .  7 

(Can.  Coitona  .  R 

Do.,  pref  .  6 

'C.G.E.,  praf  .  7 

fpar  value  S50l 

■C.P.S, . 10 

'Dem.  Briilfe . 4 

IDbin.  Glaaa  . 7 

I  Do.,  pref  .  7 

fDtm.  Textile . $4 

Do.,  pref . 7 

IH.  Smith,  pref .  8 

!lnd.  Alcohol  . $1.28 

iKaminiatiquia  P .  8 

'Lake  of  Woo^ . 12 

Do.,  pref .  7 

.l-AureDtide .  6 

‘Maekay .  7 

Mont.  Cottona  .  8 

Do.,  praf  .  7 

M.L.H.  *P .  7 

Mont.  Tram .  10 

Nat.  Brew  .  $4 

fPar  value  $26’ 

Ontario  Steel  .  4 

Ottawa  Power  .  8  , 

Penman#.  .  8 

Do.,  pref  .  8 

Quebec  Pow.,  pref .  7 

Shawinifan  . 7 

Sher.  B’llhame .  6 


$1.28  19 

8  10.6 


,,  ,  .  I  Sinclair  Con»olidate»i. 

Slo»»  Sheflield 
P 'C.  Southern  Pacific 

6  34  '  Southern  Railway. 

6  82  ‘  Do.,  pref 

5  98  I  Stromberg  Cr 

7  40  I  Studebaker 

7  80  Tenneasee  Copper. 

5  91  '  Texaa  Oil 

6  36  '  Texaa  Pacific. 

8  24  ,  Tobacco  Prod. 

7  21  !  Uaion  Pacific. 

6  67  U.8.  Induat  Alcohol 
6  48  {  U.S.  Rubber 
I  U.S.  Steel 
6  67  I  Do  .  ref 

4  40  Uuh  Copper  . 

6  It  !  Vanadium  . . 

6  31  ,  Westinghousf* 

.5  59  White  Motor 
6  22  ;  Willya-Overland 
10.00  '  Wilson  Packing  Co 
6  74  Worthington  Pump 


Do.,  pref 

7 

109 

6 

12  1 

S.  Can.  Pow..  pref 

6 

9t;  '  -a 

6 

-22 1 

Span.  River 

1061  i 

6 

lit  ■ 

Do.,  pref  .  . 

...  7 

5 

74 

Steel  of  Can  ... 

.  . .  ( 

8.5 'if 

8 

19 

Do.,  pref 

.  .  -  7 

110*4 

6 

;i5 

St.  I.4iwrence  Flour 

.  .  .  4 

4 

.55 

St.  Maur.  Paper 

6 

83’., 

7 

19 

Tucketia  Tob  .... 

.  .  .  .  1 

65 

f, 

Do.,  pref  .  ... 

7 

1 02  ’*2 

6 

M  1 

Twin  City 

1 

62 ' 

6 

10  * 

\Vaba.sao 

$4.00 

60 

6 

67 

Winnipeg  EJec.,  pref 

* 

92 

fii  > 

Furnish'd  by  W’att  &  W'ait,  Toronto 

—  *1  Banks.  I>iv.  Rate  Price 

—  I ''ll  Can.  Bank  of  Commerce.  12  1*  199 

—  I'k  Dominion  Bank  12  I"'  196 

”  ^1  Imperial  Bank  12  190 

H  Bank  of  Montreal  12  i*  246 

*•'  Bank  of  Nova  Scoiia  16  264 

2'ii  Royal  Bank  of  Canada  12  2*  2.36 

2Hi  Standard  Bank  of  Car  12  171 

—  1*2  Bank  of  Toronto  12  lOS’a 

*  *  t’nion  Rank  of  Canada  8  108 

I-dMin  A  Trust  Tompanl^iK 
*3  C'anada  I,anded  10  8P2 

('anada  Permanent  12  197 

Hurou  A  Erie  7  ^  I25'4 

■“  National  Trust  12  220 

j  ToronU»  Genera!  Truat  12  212 

.A  '  PreferrwI. 

_ I  Canada  Bread  7  105 

_  .V  I  Canada  Cement  7  109 

I  Can.  General  Electric 

-i  1  **  I  (New>  7  54 

City  Dai^  7  1()5 

_ Maekay  (Tomnanies  4  68*4 

_  1  u  J  Maple  lycaf  Milling  7  100 

_ ,4^  North  Star  V  3  .50 

Steel  of  Canada  .7  110 

-*  7  Common 

Beil  Telephone  .  8  1.3o 

—  Brazilian  .  .  1  55 

j  F.  N.  Burt  10  156 


Standard  Oil  Stocks. 


9,’i  iMi  98  (0  <  (impany 

!o3  Ponmans,  pref . 

3*  oil  32  00  Kaministiquia  Pow. .  . 

70  .'lO  Can.  Converters . 

9»  2ii  100  25  (jnt.  Steel  Pros.,eoiti. .  . 

90  .50  92  VO  . .r."  ■ 

Fam.  Players,  (an., 
100  7S  101  50  nref 
100  .50  102  00  ..  '■  D„_i. 

98  2.5  99  25  ^  nion  Bank . 

.58  00  Bank  of  Mont  . 

106  00  109  00  I  Bank  of  Toronto  . 

99  00  100  (in  Can.  Cement,  pref 

ion  25  !oi  00  Lake  of  Woods,  com.  . 

Do..  Drpf  • 

99  00  100  .50  Bank  of  Commerce.  . 
mono  105  00  Royal  Bank 

5J[  Braz.  Traction  Com  . 

106  00  107  00  Cedars  Rapids 
92  25  94  00  Mont.  Power  Co 

inn  ?!!  Mont.  Power  Con.s 

'99  00  i  Provincial  Bank 

92  50  94  50  Imperial  Oil 

^  95  00  Hollinger  Cons 

9-  50  95  00  Lake  of  Woods,  com.  . 

Do.,  pref . 

MEKS.  C.P.  R1.V.  com 

Do.,  pref  . 


68  50 

106  00  107  (10 


8  14  1 — Arglo  Amoriran  Oil  . 

7  41  2 — Atlantic  Rfg.  ('om. 

9 —  Do.,  pref 

c  4 — Buck  Eye  Pipe  Line 

-  To  5 — Eureka  Pipe  Line 

.  6 — HI.  Pipe  Line 

2  is  7— Imperial  Oil 

5  88  8— Indiana  Pipe  l.ine 

'  9 — International  Pete,  Onm 

lo — National  Tranait 

8  67  1 1  — N.Y.  Tranait 

6  42  l2— Northern  Pipe  Line 

18— Ohio  Oil 

8  48  I4 — Prairie  Oil  4  Gaa 

6  67  I5 — Prairie  Pipe  Line 

5  82  16 — Southern  Pipe  Line 

7  00  17 — South  Penna  Oil 
10  00  18— sund.  Oil  of  Calif. 


,  ,,  4  ■  (('(Miliiiiiedfrnin  Page  I) 

,4.'8,5o  111' j  18  to  10  6'  w  I  While  the  story  i.s  aeecpied  here 

j  "illi  !(  degree  of  eimiion  the  slUia- 
"  '  •  -  •  lieing  followed  closely  not 

11.300  7';  12'.  7'.  12  '  t‘»  only  iiy  the  fin.ineial  eonimuuit.v  and 

i.vlioli  a’i  4  :i'a  1  It  shareholders  in  the  Simpson  C'oni- 

io!i.5o  9',  lo'a  7  8',  •  1  pany,  hut  also  by  tlo'  retail  trade  in 

'••'857  1 5' Vi'  it'ti''  is'?.".'  i.5'7('i‘  i2o'*  Keiioral.  A  development  aueh  a.s  is 

•4.700  '18'..,  19  ih’  is'i  t.  hinted  at  might  hate  far  reaehing 

12.200  1',  P.  l'i  P.  ■  H  effects  and  bring  lo  the  ('anndian 

*-i!v45  14  80  It  90  1  1  55  14  60  20  retail  and  mail  ordei*  luisiness  a  nett 

t.'too  .5>4  6  5  6  •  U  competillon  haeked  tiy  .strongly 

5  •'  •’'*  ~  '*  (sstahlished  American  connections 

rsiioo  n  12'.  10'.  I2'4  1  i'«  finances. 

(0.050  1:1  48'.  40  42  -  1  ,  . 

12.110  4  95  5  .50  1  9;.  5  45  i  50  llgs  llllllircal  I'.llll, 

180  17  (HI  17  00  18  70  16  90  10  .  „  .  t  r  ,1 

8.000  16  16'.  16  16'.  '  ^  ( li.mge  of  control  of  llic  biinip- 

9,900  31  im.  31  i9|.  i  i8|.  son  organi/alioii  ttould  also  have  ii.s 

'('■•Ml  ~v*  "(i’’’  ”4 '  •  ”(•’'[(  '  2  '  '1"  Bic  .Montreal  departmental 

'  '  store  .situation  inasmneh  as  tlie 

(8. .500  10  10  9  9  I  Koberl  Simpson  Coinjiany  control  !)(i 

:2.90o  131  13't  1.31  132  I  Fcni.  ol  ihc  slock  ol  the  .lolin 

Tnno  1  I  1  7  ^  .Mnridit Company  and  it  is  presumed 

2'oflli  P2  12' ■  F2  {•’<  j  1  formulated  l»y  the 

8Vi.'>8  128  1.32  *  127  ■  13(7  I  2  *  nett  interests  tvonld  involve  cliangcs 

in  Ibe  .Montreal  field,  Tlie  company 
•n];!oIi  3''  3',  3',  3',  also  contiols  as  snlisidiaries  an 

K4RO  4  35  1.50  1.3.5  4  r,o'  .15  cuslcri)  orgaiiixatioii.  and  tvcslem  oi- 

gani/.ation.  Tliompson 'Maiinfactnrlng 
Company  and  Keens  .Mannfactiiriiig 

1.300  :13'.  31  :i('’,  :t2  P.  Piiinpant.  , 

:4.85(i  37  37'.  35  35  2 

5,.50o  49  49  17  47  2  'I'lie  company  is  in  nolaldy  strong 

lindo  16'.  f8  p,M  i‘(ol  '  '  financial  position  and  It  Is  expected 

■*  Ibal  tlie  tortlicoiiiing  annual  report  is 

6  0(10  '.V  •  *'  f-^’ins  to  indicate  tliat  the  company 

s', 370  2  30'  2  32*  2  28“  2 '28“  *  2  '  P'  experienced  one  of  Ibe  liest 

15.200  iji'i  n  10  10'..  ■  tears  in  its  history.  The  fiscal  year 

fewlll  lo".  17  'iT'  Hi''  eloKed  .laniiary  ::ist  liisl.  Tiie  annual 

•ino  I  21  I  21  I  21  I  21'  3  teporl  will  be  ready  for  sliarebolders 

-.'ee  -."-I'l'  .,~-u  '  i!  alionl  a  iiionlli  and  it  will  reflect  ;i 

.1,400  2  8(1  2  lO  2  .5i  2  :i8  8 

4  40  6  40  6  50  6  25  6.50  '10  1 11  voi'.i  bl‘'  fear  ol  operations.  ^  oiir 

7.60(1  4',  6',  i'«  6  ■  Pk  correspondent  is  inl'nrnied  aiithorita- 

'■“**'*  '**  .11  I  lively  llial  resiills  bate  been  exeel- 

3.000  17  17’,  ■  17  IV',  lent  for  11121.  .An  increase  in  profits 

.5,700  Id'.  to".  <  ■'(  I'.  iii:(y  l>e  expected  ;ind  a  general  iiii 

_  pidtdiKiil  in  the  li(|iiid  po.sitioii  of 

]  the  eoinpaiit  . 

DIVIDEND  DECLARATIONS.  j  strong  I'inanees. 

„  ,  „  .  Ibiiiiig  11121  tile  eiini|iany  liad  ibe 

PavHbie  I'au'*  1925  1921  Ix'iiefil  of  Hie  kirge  store  uxtension 

KpI,  Feb  5  x  ’'"lonio,  an  eigbl-slort  addition. 

(  Fel,:  Id  .Ian.'  lli  2  s  w  bmii  was  gi-.  ally  ne(8l,.d.  on  a<  c(omt 

(  Feb.  Id  .Ian.  ;tl  .  1  •'<4  7  i  Hk'  bleady  growth  ol  the  eom- 

(.  pp],  |(j  Jan.  :M  1  4  I  pany  s  hiisiness.  This  and  other  capi- 

(|  Feb"  Id  .Ian."  dl  I’l  7  ;  lal  expenditures  amonniing  to  .$1.11  t.- 

i  0.5.7.  were  made  entiiely  out  of  enr- 
(|  Mar.  1  -Ian.  dl  .$2  .$>1  i  '(•nl  Inmls  and  wiihoiit  liorrowing 

q  Mar.  2  Fel).  14  2  b  !  fioin  the  l»ank.s,  in  spile  of  tlie  laci 

q  Mar.  2  .Jan.  d  d  12  ,  itiiit  inereiiandise  was  increased 

(1  .Mar.  2  Feb.  14  d  12  $551,181  to  fill  the  new  space  made 

J  Feb.  Id  .Ian.  dl  1  ^4  7  available.  'I'he  eonipany  clo:se(l  ini’-I 

q  Mar.  2  Fel).  21  d  12  with  no  hank  loans  against  it.  ^ 

q  Mar.  2  beb.  21  I  ’1  ■  laiiiilies  Iteliind  I  oninion. 

1  Mar.  I  Feb.  M  d  12 

q  Mar.  2  Feb.  14  d  12  ' company  has  an  onislanding 

■(  Mar.  2  .Ian.  dl  I  4  funded  debt  of  .lil.S'il.a'd  of  first 

q  Feb.  Id  .Ian.  dl  ■■'4  d  mortgage  sinking  tiind  gold  Itonds  as 

J  Fel).  Id  .Ian.  dl  2  s  1  well  as  $.';.d5o,0()n  d  jier  cent,  cnniii- 

q  Feb.  Id  .Ian.  dl  I  ’t  7  lalive  preferred  stock  and  a  simibir 

q  Mar.  2  Feb.  15  2 '4  0  riinount  of  common  stork.  ,A  year 

t  Mar.  2  Feb.  14  25c  $d  ago  the,  book  table  of  the  common 

Feb.  25  Feb.  !•  2  Id  figured  out  at  $l8!i.80  per  share  of 

q  Mar.  2  Feb.  21  d  12  .$1(i()  par  viiliie.  The  preferred  stock 

I  Mar.  2  Feb.  21  I  ^*4  7  has  long  been  in  investment  favor, 

q  Apr.  1  Feb.  27  2 ' 3  10  Botli  issues,  which  are  listed  in  To- 

s  Apr.  1  beb.  27  2  ,  .  ,  ronto,  are  closely  held, 

equal  to  $4  011  old  slock  whicli  was  ,,,,,,,  1  i 

*  II.  fl.  i-ndger  is  pre-sident.  Sir 

_ _ _ _ _  .lo.sepb  W.  Fli(velle.  vice-president 

with  H.  P.  Cox.  JOllsworth  Flavelle, 
reluming  an  average  of  5.5d  per  j  \Vm.  G.  .Morrow  and  Frank-  V.  Mc- 
eent  .  eompared  with  S.dfi  per  cent  I  p„phren  as  dirertors. 

.3  month  ago  and  d.JM  per  cent,  in  j  p^,.  a  long  time  back  Sir  .Joseph 
.January,  1(122.  The  15  common  1  pjavelle  lias  been  one  of  the  moving 
slocks  returned  6.62  per  cent,  com- 1  in  qqj^,  Sinipson  business 

pared  with  0.70  a  month  ago  and  ;  where  he  maintained  his  offices. 
iO.48  per  cent,  the  beginning  of  1022. -Since  lie  became  chairman  of  the 
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Mar. 
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I'-pb. 

14 

25c 
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1 

Feb. 

25 

Feb. 

!t 

*> 

1:1 

LakeofWoods.com.  .  12  d  q  Mar.  2  Feb.  21  d  12 

Do.,  pref .  7  1  q  Mar.  2  Feb.  21  1  ^  7 

C.P.  R1.V.  com  10  -'2  d  Apr.  1  Feb.  27  2 ' 3  10 

Do.,  pref  .  4  2  S  Apr.  1  Feb.  27  2  4 

’Stock  split  4  (or  1,  new  dividend  equal  to  $4  011  old  slock  which  was 
paying  $d.  _ 


X— New  York  pricf. 
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6 

00 
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6 

66 
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V’acuum  Oil 

91 

9Ui  ^ 

3 

85 

! 

6 

10 

_ _  1  .  ■ 

t 

6 

00 

N. 

' 

6 

6 

25 

10 

Y.  Cotton 

Exchange 

Price*. ; 

Furnished 

bv  Jenk?.  Gwvnna  & 

To. 

■V) 

Opan. 

High 

I..OW 

<  loaing 

70 

March 

2133 

2445 

24.3ft 

2485 

-87 

’► 

4  5 

Ma. 

2470 

2480 

2464 

24«8 

-7ft  1 

Julv 

2495 

2.506 

2488 

24*1 

-93 

7 

62 

October 

248.5 

2492 

2477 

3479 

■83  I 

6 

15 

December 

2490 

2497 

2483 

'J486 

tdg.  i 

6 

88 

Spot 

Cotfon 

2460 

up  5. 

1 

67  i  wnij  n.  «  .  8  ii.\.  rsjia'o^vui  iii  ri«v<MiP, 

90  CTAPIf  I  TAnrDQ  NflW  returning  an  average  of  5  .56  per  j  ^Vm.  G.  .Morrow  and  Frank-  V.  Mc- 

wlUvit  LCnULnO  nuff  cent  ,  eompared  with  5.60  per  cent  I  p„ohren  as  dirertors. 

78  DrTlIDU  C  QQ  DP”  "’*’"**’  oer  cent,  in  j  p^,.  a  long  time  back  Sir  .Joseph 

27I4 1  llblUliri  DaOw  I  •  W»  .January,  1022.  The  15  common  1  piavelle  lias  been  one  of  the  moving 

76  '  _  slocks  returned  6.62  per  cent,  com- j  in  qqj^,  Sinipson  business 

S'*,  •  I  (Continued  from  Page  One.)  pared  with  0.70  a  month  ago  and  -  where  he  maintained  his  offices 
24L' '  4,  on  Pf""  cent,  the  beginning  of  1022. -Since  lie  became  chairman  of  the 

121  On  January  13th  last,  the  wO  preferred  stock.s  now  yield  i  Canadian  Bank  of  Commerce  It  is 

188  ofocks  accordetl  a  yield  of  6.46  pei  g  pgj-  cent,  contrasted  with  6.57  ,  stated  that  he  has  been  shifting  re- 
65  i  cent.,  so  that  in  one  month  of  ad-  ^  month  ago  and  7.74  per  snonsibilities  in  other  enterprises  to 

68'sjvancing  markets  this  year  actual  three  years  ago.  other  shoulders.  His  headquarters 

4«5*'g  I  viAlris  llflVC  b0PIl  reduced  Onlj  ci  lit”  qtp  now  At  fHo  hAnW 

better  than  one-eighth  of  1  per  It  is  in  Hie  group  of  15  common  _ __1 _ a_ 

ioR  ^ATif  *phic  fapt  rlnpR  not  seeiTi  lo  in*  Etocks  tliiit,  posEil)]^  a  tlie  ^rCfilest  j 

intere.sts  rests,  as  it  i.s  ihi.s  grtiup  j  tinm  ^ 

'  Canadian  stocks  are  now  selling  is  which  Is  presen  y  feeling  the  of-  tiontd  back  to  Januaiy  19-. 

'in  anv  way  too  high,  when  it  is  re-  fects  of  the  swelling  market  de-j  5  pub.  15  10  30 

;  membered  that  the  group  is  made  up  niand  for  stock.s.  The  group  has  util.  com.  pref.  stocks 

'  of  5  public  utilities.  15  common  been  the  real  leader  in  the  past  I  Dates  p.c.  p.c.  p.c.  p  c. 

stocks  and  10  preferred  stocks,  and  month  with  the  yield  reduced  over  f'eb.  11,  1025.  .5.56  6,26  6.42  6.33 

"#7  Is  fairly  representative  of  the  whole  one-half  of  1  per  cent.,  while  .since  'fan-  -  6.79  6.57  6.46 

-7ft  I  market.  the  end  of  1924  Ihe  return  has  been  Bcc.  1914 .  5.6-  6  8.-)  6.<0  6.54 

I  In  each  of  these  incidental  groups  lowered  by  nearly  .0  per  cent.  The  1 -fan.  1924  ...  5.78  7.14  .,03  6.82 

tdg.  [there  has  occurred  a  correspoading  following  table  shows  the  yield  ac-j-jan.  19-3  ....  6..)4  ..59  ^.20  7  24 

1  decrease  in  yield,  the  5  utilities  now  corded  by  each  group  at  Ihe  present  -Jan.  19—  ....  b  .H  iti.AS  .  (■i  »  »» 
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p.c. 

p.c. 
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6.33 
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6.57 

6.46 

5.62 

6.85 

6.70 

6.54 
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7.14 
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7.2ft 
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10.48 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 

General  Insurance  Brokers  ! 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 
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Canadian  Stock  Market  Averages. 

MOVEMENTS  OF  THE  WEEK. 


High 

Low 

Week 

Stocks 

1925 

1925 

Feb.  4 

Change 

30  Active .  . 

.  115.54  Feb.  10 

1  1 0.06  Jan.  2 

115.43 

-f-0.61 

10  Pref.  .  . 

.  106.45  Feb.  6 

102.63  Jan.  2 

105.86 

-0.30 

1  5  Comm.  . 

.109.84  Feb.  11 

101.80  Jan.  3 

109.84 

+  1.69 

3  Utilities  ■ 

.153.61  Jan.  31 

149.85  Jan.  16 

151.33 

-0.80 

20  Ind.  Bonds 

.  97.26  Feb.  4 

96.35  Jan.  5 

97.24 

+0.07 

DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 

Notice  is  hereby  Kiven  that  a 
DIVIDF:ND  of  THREE  per  rent., 
upon  the  paid  up  Capital  .Stock  of 
this  in.stitution  hat;  been  declared 
for  the  current  ouarter.  payable  on 
and  after  Monday,  the  SECOND  day 
of  MARCH  next,  to  Shareholders  of 
record  of  31st  .Tanuary.  1925. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TA VLOR 
General  Manager. 
.Montreal,  20th  .lanuary,  l!>2.'j. 

The  Royal  Bank  ofCanada 

DIFIOEND  No.  15* 
NIOTICE  is  hereby  given  that  a 
'  Dividend  op  Threb  pbb  cinv 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Monday,  the  second  day 
of  March  next,  to  shareholdera  of 
record  at  the  close  of  business  on 
the  14th  day  of  February. 

By  order  of  the  Board. 

C.  E.  NEILL; 

General  Manager,  j 

Montreal,  Que.;  January  16;  1926. 


TteCmidiinllanliofConinurce 


IHTinE>P  No.  I.V.*. 

NpUcf-  is  hereby  given  that,  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
p^id-up  capital  stock  of  thiij  Bank, 
has  been  declared  for  lb*'  quarter 
ending  28th  Febrtiary,  192.').  payable 
at  the  Bank  and  its  Branches,  on  and 
after  .Monday,  2nd  March  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  131h  day  of  Febru¬ 
ary,  1925. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto.  16tb  lanuary,  1925, 

Dominion  Financial  Corporation 

LlMlTKlt. 

DIVIDEND  NOTU  E  No.  t». 

NOTICE  Ik  hereby  given  I  hat  tbe 
Board  of  Directors  of  this  company 
hav'P  declared  a  dividend  of  27<'.  for 
the  quarter  ending  .fanmiry  31st, 
1925.  payable  .March  I  si.  1925. 

C.  MORRISON. 

Treasurer. 

Montreal.  .January  31si.  1925 


DIVIDEND  NOTH  L. 

•At  a  meeting  of  the  Hoard  of  I'i- 
reclors  held  to  day  the  following  i)i- 
vidends  were  dc<-lare(l 

On  the  Preference  Stni  k,  two  v'cr 
cent  for  the  half-year  cndeil  dint 
December  last: 

On  tbe  Comn)on  Stock,  two  and 
onf-haif  per  I'ent.  for  the  quar 
ter  ended  31st  rte<-ember  last,  from 
railway  revenues  and  Special  In 
eotn?: 

Both  dividends  are  payable  1st 
April  next  in  Stockholders  of  record 
at  three  p  m  .  on  27th  Februar.v  in¬ 
stant. 

By  Order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 

.Montreal.  9tb  February.  1925.  ' 

Belding-Corticellj  Limited 

DIVIDEND  NO.  II. 

Notice  is  hereby  given  that  on  tho 
Preference  Stock  of  this  Company, 
the  Directors  have  declared  a  Divi¬ 
dend,  of  1*495 ,  payable  on  the  14th  Of 
March  to  Shareholders  of  record  .at 
the  close  of  business  the  2Rth  day  of 
February.  1935. 

By  Order  of  the  Board. 

.1.  r.  KENNEDY. 

Acting  Secretary. 


1924  REPORT  COLONIAL 
INVESTMENT  &  LOAN  CO. 

The  report  of  tbe  Colonial  Invest¬ 
ment  &  ixian  Compa'ny  of  Toronto  for 
the  year  ending  December  31.  1924, 

showed  net  profits  for  tbe  year  of 
$31,441,  after  meeting  costs  of  man-  j 
agement  and  taxes.  In  order  to  cover 
the  payment  of  the  dividend  of  fi  per 
cent,  on  the  permanent  preference 
stock,  which  called  for  the  sum  of 
$37,578,  there  was  transferred  from 
General  Reserve  tbe  sum  of  $10,009, 
making,  with  the  balance  ot  $3,900 
carried  forward  from  the  previous 
year,  a  total  of  $15,311  axTiiluble. 
’The  balance  carried  into  the  next 
year  was.  therefore.  $7,763.  The  net 
loss  on  operations  during  the  year 
was  $6,137.  The  General  Reserve, 
however,  remains  at  the  siibsiantial 
figure  ot  $210,(100,  after  tho  transfer¬ 
ence  of  a  further  sum  of  $25,000  to  : 
tlie  Real  Estate  and  Investment  Re-  j 
serve.  .After  writing  a  further  sum 
of  $19.(126  off  real  eslate.  there  re- 
tnains  n  balance  of  $46,649  at  ihe 
credit  of  this  account- 

'I'he  statement  of  the  piTsi<lcnf. 
Arthur  .f.  .lacksnn,  declares  that  tlie 
permanent  preference  stock  that  has 
been  redeemed  under  two  by-laws 
has  been  paid  off  with  Ihe  exception 
of  $31,396.  tlie  stock  certificates  for 
which  have  nol  yet  been  presented. 

The  as.sels  of  Ihe  company  amount 
to  $987.4 13.  including  real  estate  held 
for  sale,  $2f 2.692,  and  mortgages, 
$161,999;  agreements  for  sale,  less 
profit.;,  S3S1,tS8;  call  loan  secured 
by  bonds,  $3u.0(i((;  dobenlurcs.  $107,- 
658.  and  cash.  $62,500, 

UNIC  CEMENT  NEW 
PLANT  INAUGURATED 

T  his  week  saw  the  Inauguration  of 
the  new  plant  of  the  Uiilr  t.^cment. 
Limited,  which  is  loraied  at  St.  Fran¬ 
cois  do  Sales,  near  Terrebonne,  i 
Que  The  plant  was  inaugurated  by 
.1  Allan  Bray,  M.PP..  A.  W  Pate- 
uaude  and  .lusaphat  Blondin.  three 
officials  of  the  company  The  party 
which  was  rompo,~ed  of  some  five 
hundred  persons  especially  invited 
by  the  dlrcftors  left  .Montreal  in  a 
special  train. 

•  The  visitors  were  impressed  with  ' 
what  they  .saw  in  their  inspection  of  1 
the  plant  and  the  properties.  They 
found  all  the  machines  in  excellent  j 
order  and  were  told  by  the  engineeru 
In  charge  that  these  were  running  to 
their  complete  satisfaction. 

Initial  production  is  300  barrels 
and  the  first  product  will  be  placed 
on  the  market  within  the  next  fort- 
nighl.  Production,  however,  will  be 
.steadib  increased  and  it  is  expected 
that  the  total  capacily  will  be  rcacb- 
c'l  belore  the  end  of  the  year  will  be 
!IOnhairc|.- 

I'he  (  ompany  i,.  capitalized  with 
$  I ,((((((, (Kin  ot  fully  paid  common 
.shares,  w  hile  there  are"  first  mort¬ 
gage  bonds  outstanding  in  the  hands 
of  the  public  for  $250,000, 


ONE  of  the  most  gratifying  devel¬ 
opments  of  the  industrial  list 
for  some  time  past  was  the  strong 


■  enough,  but  It  was  not  long  before 

-  the  development  of  substantial  out- 

Market  Survives  Real  Test  of  Strength. 

The  end  of  last  week  and  the  beginning  of  this  week  represented  which  rose  steadily.  Its  total  net 
something  of  a,  crucial  period  for  the  Canadian  stork  market.  It  was  advance  on  the  movement  was  one  of 
.iust  a  year  ago  that  the  strong  upward^  tendency  in  the  li,Bt  first  hoggin  to  ;  the  most  generous  which  has, ever 

feel  the  effects  of  a  reversal  in  sentiment.  'The  average  price  of  30  stocks  I  occurred  in  this  stock  and  this  fact 

actually  began  to  decline  on  F'ebruary  6th,  1934,' although  it  was  over  a  coupled  with -ihe  heavy  volume  of 
month  later  that  the  break  finally  set  in.  trading  'which  occurred  seemed  to  in- 

Thc  trend  of  the  averages  between  February  6lh  and  the  end  of  the 
third  week  in  March  clearly  demonstrated  an  uncertainty  and  this  later  ^  rather  than^a  mere  ar 

'“"j's';”  ■  ir'--  "'r;"  "" 

week  of  May  when  the  low  for  the  year  was  reached.  poses 

ft  was  not  long  this  week,  however,  before  the  danger  point  in  the  |  jji  *  * 

market  was  passed  and  barring  a,  dullness  on  Saturday  and  on  Monday  ...uc-ni,-  adi.-  a  c-dc-at 
forenoon,  little  dl.sturbance  was  noted.  During  the  balance  of  this  week  the  ^  ^  ,  EAf  many  who 

trend  has  been  consistently  strong.  '  of  Canada  r^om- 


cumulation  for  stock  market  pur¬ 
poses. 

¥  «  « 

'I'HERE  ARE  A  GREAT  many  who 
believe  that  Steel  of  Canada  com- 


McDoiyall  Sf  Cowans 

Memb«rs  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N  B  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  aN  Branches  and  New  York 


^  ‘  ■  ,  I  roon  represents  one  of  the  real  bar- 

The  situation  w.as  a  most  interesting  one  to  students  of  the  av'erages  gains  on  the  Canadian  industrial  list  I 
I  and  the  occurrence  served  to  demonstrate  the  fact  that  there  arc  a  number  |  to-day.  Its  business  has  always  j 
I  of  these  on  the  floor  of  the  exchange.  More  and  more,  the  value  of  stock  i  ^^,11  administered  and  at  the] 
j  exchange  averages  as  applied  to  the  Canadian  stock  market  Is  being  appre-  time  of  the  last  annual  report  it  was  i 
etated  ond  it  is  noteworthy  that  the  comprehensive  figures  maintained  byij.]gyp]y  demonstrated  that  the  com- 1 
The  Financial  Times  are  being  followed  not  only  by  the  floor  element  but  I  pony’s  finances  had  never  been  in  bet- ! 
also  with  growing  attention  by  the  general  readers  of  Ihe  paper.  j  ter  shape.  While  earning  power  I 

during  a  number  of  months  last  year  i 

SI  must  have  been  small,,  it  is  upder- | 
1  UDY  of  the  (jend  of  The  Financial  Times  weekly  averages  of  30  active  ,  ^tood  that  the  7  per  cent,  dividend 
storks  reveals  the  interesting  fart  that,  during  the  first  five  weeks  of  |  on  the  common  has  been  more  than  | 
1925,  the  appreciation  in  market  values  has  been  very  close  to  that  for  I  earned.  When  it  is  remembered  1 
the  corresponding  period  of  1924  Up  until  Februar.v  6.  1924,  the  averages :  that  even  at  the  top  of  the  week's  | 
had  gained  4.27  points  from  the  opening  figure  of  the  year,  while  the  average  !  advance  Steel  of  Canada  still  yields  j 
on  February  4  of  this  year  rhowed  an  appreciation  of  4.73  points  over  thativery  close  to  8  per  cent.,  the  invest-  ! 
of  December  30.  As  at  February  lOfli  the  figure  had  advanced  to  115.54,  or  !  ment-speculative  possibilities  in  the! 
a  further  .31.  Should  the  present  market  continue  to  follow  the  course  of  i  If. sue  ran  better  be  realized.  The! 
that  in  1924,  wc  might  be  due  for  a  period  of  irregularity  in  values  to  be  movement  in  this  issue  follows  close- : 
followed  by  a  reaction  which  will  carry  us  well  on  toward  the  middle  of  the  '  1y  that  which  has  taken  place  in  Can-  j 
year,  hut  this  does  not,  now  seem  the  prospect.  lada  Cement,  and  it  is  believed  that  a  | 

It  Is  especially  noteworthy  that  the  prevailing  tiiarket  baa  .shown  a  pofober  of  traders  who  participated; 
more  regular  tendency  than  that  for  the  first  fi\c  wreKa  of  last  xear.  asj’f’  Jbe  Cement  advance  were  able  to  | 
is  instanced  bv  the  following  figures; —  I  switch  into  the  Steel  issue  at  the  , 

low'cr  figures. 


OSLER  <fe  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21JORDAN  STREET 


TORONTO 


•lanuary,  3rd  week. 


1925 

1924 
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up 
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07 
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1  .08 
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28 
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,  ..  114 

31 

up 

2  27 

|ii4 

01 

up 

1.73 
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up 

18 

101 

26 

up 

.25 

.  . .  115 

54 

up 

■  72 

104 

36 

up 

.10 

Steel  issue  at  the , 


IT  rs  WELL  KNOWN  that  tjie 
j  Steel  industry  in  T'anada  improves! 
following  substantial  betterment  in' 

February,  1st  week .  114-82  up  13  IOt.26  up  -25  Ihe  American  industry.  That  the  j 

Februar.v.  2nd  week ^ .  115-54  up  .72  104  36  up  .  10  .  latter  has  at  last  begun  to  rccupcr- ; 

•’fTo  February  Ifith.  |  ote  Is  evident  in  the  statement  Issued  ' 

It  will  he  seen  that  the  present  market  got  into  its  stride  sradually 

whereas,  last  year,  it  spurted  during  the  first  week,  languished,  and  then  j  ,  k  *'  ° 

of  tbe  best  barometers  of  the  stcc 

spurted  again.  '  lindu.stiT. 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


spurted  again  ’  '  of  the  best  barometers  of  the  steel ! 

.y.  ^  '  IDuUSt t*3'. 

A,  I  The  unfilled  orders  of  the  '  orpora-  ! 

r  the  beginning  of  1924  market  sentiment  was  not  naturally  bullish.  amounted  to  5,037.39,3  tons  on  , 
1'here  was  the  usual  new  year  optimism,  but  it,  was.  at  best,  rather  January  31st  last,  an  increase  of 
strained.  This  year,  although  there  are  no  reasonable  grounds  for  anticipat-  j  220,647  tons,  compared  with  the  total  ; 
ing  anything  in  the  nature  of  a  hooni,  the  concensus  of  sentiment  appears  j  on  December  Slst,  1924  The  ag-  j 
to  be  looking  forward— and  not  without  justification  — to  a  considerable  |  giegate  of  orders  booked  hut  unfilled  ! 
iniprovcincnl  over  the  trying  industrial  conditions  which  prevailed  during  I  stood  at  4,0,31.969  tons  on  November  j 
the  major  part  of  1924.  Phe  leading  spokesmen  in  individual  industries,  jsoth,  1924.  and  on  .January  Slst,  1921.  j 
■while  harbouring  no  rosy  hopes,  are  almost  unanimous  in  anticipating  at  they  weve  4,798  129  tons.  I 

least  .a  partial  recovery  from  the  lethargy  which  prevailed  in  most  of  the  i  *  *  *  \ 

basic  industries  last  year  so  that,  with  inventories  and  operating  costs  cut  !  ' 

down  to  a  minimum  as  they  are  in  most  cases  at  prc.scnt.  every  indication  oHERAAIN  -  WILLIAMS  common 
points  to  a'year  of  improved  profits  during  1925  !  a?"'n.come  Ki  the  fore  as  one  of  | 

tbe  premier  my.stery  stock.s  on  the ! 
There  are  also  extraneous  circumstances  which  give  rise  to  the  hope  (  anadian  market  The  advance  of' 
that  this  year  should  see  the  turning  point  in  our  industrial  prosperity,  points  in  the  price  since  the  I 

Improved  conditions  in  Europe,  the  return  of  sterling  to  within  striking  j  jf,g(  g  share  split  would  take  ! 

reaeh  of  parity,  and  the  wave  of  optimism  which  sw  ept  the  United  States  as  j  pig^p  was  denied  snVms  to  indicate 
a  reeuit.  of  the  presideniial  elections,  and  which  shows  little,  if  any,  signs  Nhat  the  Street  or  a  section  of  it.' 
of  abatement,  arc  all  bullish  factors  which  cannot  be  rontroverled.  least— is  satisfied  that  sbarehold-  i 

;{.  !{.  y  I  CCS  are  coming  in  tine  for  some  spe  i 

|cial  consideration.  Concurrent  with  | 

The  action  of  our  own  market  since  the  beginning' of  the  year  seems  to  |tbe  last,  sharp  upward  movement  the  : 
nnint  towards  tho  iirrii rrence  of  a  ceneral  l»ii1Fttiovenie.nt..  The  aonre-  I  rumor  of  a  share  snlit  was  again  re  I 


SHERW  IN  .  WILLIAMS  common 
;  has  again  come  to  the  fore  as  one  of  1 
the  premier  my.stery  stock.s  on  the  i 
Canadian  market.  The  advance  of: 
I  over  15  points  in  the  price  since  the  | 
i  report  that  a  share  split  would  take  ; 
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New  York  Stocks 

and 

Grain  Futures 

Owr  «Mrert  private  wire 
eonnertiopH  roablc  us  to 
offer  prompt  »n<)  effirleat 
service  In  the  execution  of 
orders  on  The  Aiew  York 
Mock  Ezebomee,  The  Chl- 
,  rnjio  Board  of  Trade  and 
Winnipeg  Orain  Exchansc. 

Splendid  Board  Room  and  Tlek- 
cr  Service— Conveniently  Lo¬ 
cated  on  tbe  Main  Ro¬ 
tunda  Floor,  King; 

Edword  Hotelt 
Toronto. 

Telephones  Main  6204-5-8, 

F.C.  Sutherland  &  Co. 


Limited 

Member.s  Chieago  Board  of 
Trade. 

blog  Edward  Hotel  Bldg., 
Ton  ONTO. 


^  point  towards  tbe  occurrence  of  a  general  InilFlhovemcnt..  The  appre-  I  rumor  of  a  share  split  was  again  re  i  "log  Edward  Hotel  Bid*., 

elation  In  market  values  which  has  taken  place  has  not  been  the  rc.sult  of  |vivcd  and  a  basis  of  two  new  shares  |  TonoNTO. 

any  concerted  movemept  but  of  concurrent- interest  In  individual  stocks  and  !  (or  each  one  of  the  present  -wa*  free  i  -  --  '  '  rsl 

groups  Of  stocks  which  appear  to  have  been  selling  out  of  line  with  tbe  ly  predicted.  Meantime,  tho.«e  w-ho ;  -  . .  .  .  r 

balance  of  the  market  and  their  intrinsic  worth  I  should  be  in  a  position  to  i  .lulian  C  Smith,  pre.sident  of  th«* 

The  next  two  vvcck.s  or  so  will  probably  tell  the  tale.  If  the  market  is  nothing  ‘"Pt'- 1  Quebec  Power  Company,  that  the 


TORONTO 


INCOME 

It  not  th»  oize  of  vour  in- 
'■om<*.  but  vo'Ji-  abniiy  to  live 
within  it  that  makes  for  true 
bappine.'ss 

The  Icn  tlu'iisand  a-ycar  man 
who  !  pend.s  all  his  incom»  ir 
\)  orsc  oft  than  the  three  thouF- 
and  man  who  spend.s  tw’epty- 
niii''  bundled. 

The  bn.tt  incentive  to  .saving  a 
liniform  .amo)inl  yearly  (.s  to 
'  ommcncp  investing  in  :  ound 
b»nd.«.  Tlip.sp  yield  a  reg'ilat' 
income  after  you  stop  drawing 
a  salary. 

<iiii:  experience  is  at  your  dis- 
pot  al 

JOHNSTON 

and>^|^ 

171  Si.  James  St..  Montreal 

,,  ,  (Montreal  Stock  B.xchang* 

Members  (Toronlf)  ;-;iork  E.vchange 


can  maintain  or  Improve  upon  its  present  levels  during  that  p-'i-iod.  an  early 
Inill  iiiuvcmcnl  would  appear  to  he  a  strong  probability. 


cial  in  contemplation. 


Quebec  Light.  Heat  &  Power  Com- 


YEARLY  AVERAGES. 

10  I’refoirod  15  Common  ( 


6  Utility 
Stocks 
137  32 
147  22 
144  90 


.Average 
30  Stocks 
74.95 
80.97 
S5  35 


1918 . 

. .  .  .  T'l 

.  L*5 

124  6H 

SO.  10 

1919 . 

_  93. 4 8 

S6 . 63 

123  43 

96  05 

1920 . 

95. 4« 

9.3  41 

111  85 

95.60 

1921  _ ... 

S3. 71 

71  62 

106  98 

.S.j  21' 

1922 . 

90  45 

.81  92 

122  54 

91  6.3 

1923  . 

95  68 

92.37 

129  88 

99  69 

1924  . 

99.79 

94.28 

148  42 

105.12 

MONTHLY 

AVERAGES. 

1932 

10  Preferred  16  Common 

6  Utility 

.Average  foi 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

.lanuary . 

84.01 

66  9S 

114  28 

80.47 

February  . 

_  84.04 

69.12 

115  06 

81  76 

March  . 

. . , .  86  61 

73.67 

115  95 

84  66 

April  . 

87.61 

79.18 

117  18 

88  32 

May . 

_  89.98 

81  59 

121.20 

91.04 

June  . 

.  . . .  90  24 

S3  45 

122  46 

92  21 

■uly  . 

91.40 

S3  89 

123  60 

93  00 

August . 

92  71 

97  65 

127  30 

92.83 

September . 

_  93.33 

88  05 

127.42 

96.87 

October ...... 

94,08 

89  25 

126  62 

97  08 

November . 

96.16 

88  93 

124  64 

96  96 

December . 

96.30 

90  75 

126  15 

98  40 

It  IS  wml  to  remember  that  no  bull ,  pgny  had  resumed  infere.st  pavment.s  i 
movement  Is  complete  'without  a  cer- 1  on  its  income  bond.s.  which  consider-  I 
tain  amount  of  mystery  is  one  or  |  g.bij-  improves  the  income  position  of 
wo  issues  and  no  one  will  gainsay  ,he  parent  organization  The  inter-  ; 
the  ability  of  Sherwin-Williams  com- 1  cst  was  paid  for  the  second  half  of 

foritnon  to  fulfill  the,  role  of  "dark  j  the  year.  It  is  pointed  out  that 

i  horse.  #  «  *  !  Quebec  Power  holds;  approximately 

j  !  99  per  rent  of  these  income  bonds  or 

READERS  OF  THIS  column  will  some  $3.000,900  of  them.  Interest 

:  recall  that  mention  w.ib  made  a  cou-j  at  the  rate  of  5  per  cent,  means  a.  re- 

I  pie  of  weeks  ago  to  the  spectacular  i  turn  of  $1.50.099.  it  is  presumed  that 
I  move  in  Cast  Iron  Pipe  on  the  New  ■  Inauguration  of  the.se  pav-ments  j 
.York  market  The  story  was-.tiljen  |  means  that  they  will  he  continued  at  | 
j  recounted  of  a  friend  who  “dreamed"  i  the  full  .vearly  rate  from  now  on  | 
about  tbe  stork,  without  knowing  This  income  alone  represents  some-  i 
i  TP'ich  about  Jt,  when  it  was  selling!  Ihing  better  than  3A4  per  rent,  on  the  ; 
around  93  per  shave  When  it  bad  '  common  stork;  admitting  that  1925 
I  advanced  fo  185  this  man  realized  | '’sening;-  will  be  at  least  as  good  a.s  i 
Uhat  he  had  overlooked  a  "hunch"  |  those  for  1924  it  would  seem  reason-  ! 
5r  that  might  have  made  him  very  weal- '  able  to  suppose  that  totnl  net  avail- 

3  '  thy  in  a  short  time  Imagine  bi.s  able  for  the  common  should  closely 

feelings  this  week  when  fhc  price  approximate  7  per  cent  for  the  cur- 
advanepd  hy  leaps  and  hounds  to  |  rent  year.  If  this  .swnnise  is  cor- 
around  349.  Had  he  purchased  at  reet  then  the  expectation  of  an  in- 
;  93  and  put  the  stock  aVay  for  the  I  crease  in  the  dividend  i-a.i.e  in  the 
!  pull  be  could  have  sold  to  realire  a  i  comparatively  near  future  does  not  . 
■  profit  of  147  points.  A  purchase  of  :  ^oem  to  be  without  reason  ‘ 


fVe  Itavr  prvfHtred  special  huNctlns 
dealltrg  with  the  following  company 
.  fVt. 

CANADIAN  CAR 
CAN.  CONVERTERS 
CONS.  SMELTERS 
DOM.  BRIDGE 
STEEL  OF  CAN. 

t'npte*  ^npphed  ftp*"  ««  applifxfttn'n. 

NcGuaig  Bros.  &  Co. 

.MEMBERS  MONTREAL  aTOCK 
EXC  HAM  JB 

S.1  Xntre  name  st.,  Weaf, 
Aloolrcal 


Cosgraie  Eiport  firiwiry 
Conpaiiy,  liiniteP. 

OIT1DENO  NOTICE. 

Notica  IS  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three-quar¬ 
ters  psr  cent.  (1*4C$)  has  been  de- 
clgrso  on  the  capital  stock  of  the 
Compgnv,  payable  on  Monday,  the 
16tp  day  of  March.  1925.  to  sharehold¬ 
ers' of  record  at  the  close  of  business 
the  16th  day  of  February.  1925 
Montreal.  February  9th.  1926. 

'  '  JAMES  F.  COSGRAVE. 

President. 


c  I  ■  I  I 

"IhsCitculafyyncf 

LT  ^  _  .A  4B  A  — 


Experience  Ic 
Sometimes  Costly 

Mistaket  in  flnandgl  mitten,  i 
particularly  in  selecting  poor  ln>  I 
vestment#,  are  very  expensive.  | 
One  poor  investment  may  wins  | 
out  a  lifetime’s  savings.  It  is,  j 
therefore,  much  better  to  deal  i 
with  an  established  house  and  | 
select  only  such  investments  at 
you  know  to  be  sound.  j 

Munidpal  I 
Bankers 
6%  Bonds 

are  the  ideal  investment  for 
experienced  or  inexperienced  ' 
invaston.  These  Bonds  are  j 
absolutely  safe  as  to  principal  | 
and  interest,  being  backed,  aol«  i 
lar  for  dollar,  1^  Government  | 
and  Municipal  Bonds  and  se* 
lected  Mortgages.  They  are  I 
issued  in  convenient  amounts  of  i 
$100,  $500  and  $1,000.  ! 

IT*  have  rsemtlg  issued  e  Baekiet,  , 
“What  Investment  Autiieritiss  Say  ' 
About  ifunieipal  Bankers  Bonds  , 
which  explains  m  detail  this  splen.  i 
did  investment.  We  will  elsdly  send 
you  a  copy  of  thie  Beoklet  Send 
for  (t  to.duy. 

Municipal  Bankers 

Cnlos  Gnrpnratton.  Lindtod 

Garenuackt,  Uaniclgal  aad  Marttag*  Banda  I 


100  shares — held  on  a  pcrmani^nt,  5- 1 
point  “stop." —  would  have  realized 
him  a  profit  of  $14,790!  ! 


WHAT  THE  dividend  policy  of 
the  company  i.s  likely  to  be  i.s  .some- 


10  Preferred  16  Common 


Month 

Stocks 

Stocks 

Stocks 

January  . 

94  11 

92.94 

124  79 

February  . 

95  03 

96  17 

126.21 

March . 

96.71 

99.58 

130.05 

April. 

96.85 

98.92 

130.76 

May.  . . . 

96.13 

96.71 

131.59 

June . 

96.38 

92  41 

132.23 

July . ; .  . .  . 

95.61 

87  91 

128  60 

August . 

96  00 

87  96 

129  41 

September . 

95.69 

90  18 

131  71 

October . 

94  22 

88  15 

132.48 

November . 

95.00 

87  78 

134.24 

December . 

96.38 

89.45 

186  57 

Average  for 
30  Stocks 
98,63 
100.80 
103.70 
103  87 
102  33 
100  37 
97  23 
97.65 
98.90 
97  66 
97.93 
99.28 


!  .  .-.T-  ji  u  ■  I  thing  which  is  open  for  conjecture. 

;  A  NUMBER  OF  (  anadians  who  are  ^herc  are  tbo.se  who  maintain  that 
,  close  followers  of  Wall  Street  are  ,  dividend  will  be  on  a.  5  pe,- 

I  looking  for  an  early  resumption  in  .  ^3^,5^  3^^  ,^,3,  .subsequently  the 

I  tbe  upward  movi'ment  in  the  oil  ^  3  ^ 

group^  istatls-tlcally  this  movement,  j  ,^3 

i  should  now  be  under  way.  but.  9P- ;  prc.sent  price  of  the  common  stock 
jparently.  other  sections  of  the  niai-  indicate  that  the  tiiarkef  is 

Iket.  have  commanded  the  bulk  of  fhe  pertain  that  the  4  per  cent  rate  will 
(attention  to  the  present  time  But. '  prevail  for  any  great  length  of 
,  some  of  the  shrewd  speculators  have  ,  -Pljp  Yields  only 

I  been  extending  their  long  lines  into  4  54  pp,  ^^,,4 

certain  of  the  independent  oils  such  :  reflex' of  thks  .situation  is  that 


1984  10  Preferr 

Month .  Stocks 

January . .  96.35 

February.... .  98.34 

March .  99.39 

April .  99.55 

May .  98.40 

June . 98.90 

July .  98.60 

August .  101.04 

September .  101 . 87 

October .  100.97 

November .  101.44 

December .  102.70 


10  Preferred  16  Common 


6  Utility 
Stocks 
141  92 

143  17 
142.53 
140.83 

144  85 
149.17 
149  04 
152.10 
152.60 
166.91 
166.62 
150.38 


97  66  '  Mid-Contment.  controlled  by  Shaw- 

97  93  ,  and  others^  A  little  while  ago  the  ;  ^  Company. 

99  2g  ,  o*>s  had  what  looked  like  a  fair  start ;  3^,.  benefits  which  ac- 

!  but  the  movement  did  not  carry  This  „ue  to  (he  former  company'.^  share- 
,  A.Xf’cTi,  ,  shook  confidence  but  close  followers  .  ^,j„  „g4u^ally  be  beneficial 

®  situation  maintain  that  the  oils  shg^-jnigan  Water  &  Power  Com- 


.ca  !  to-day  are  considerably  out  of  line.  I  pgpy  which  is.  of  course,  ihe  largest 
•gc  I  •  •  •  individual  shareholder.  An  8  per 

I  CANADIANS  WHO  have  been  ac-  ceni  dividend  on  Shawinigan  has 

74  ;  tive  io  the  American  rails  and  in-  been  predicted  for  a  long  time  Just 

■g7  I  duBt.rials  have  netted  some  hand-  now.  the  stock  on  Its  7  per  cent,  ba- 

■gg  I  some  profits  since  the  beginning  of  sis  yields  only  .5,15  per  cent, 

■q4  ,  the  movement  in  November  of  last - 

14  „  F.  H.  Burt  romnanr,  Limited;  The 

fiT  I  Meantime,  the  Mall  Street  move  ,  ■,  ,  , 

;69  continues  to’^hlt  a  high  pace,  al-  ’'ecent  movement  in  the  securities  of  , 
39  'though  it  would  seem  that  the  tim^  this  company  on  the  Toronto  market 
i  Is  about  ripe  for  a  substantiai  sec-  is  a  good  example  of  the  way  in 
i  ondarx'  reaction  in  the  primary  bull  which  speculators  have  taken  charge 
btocKS :  swing.  Although  a  few  danger  sig-  .  ,  .  .  _ 


Jan.  7  . . 
Jan. 14 . .  . 
Jan. 21  .. 


20  Listed 
Bonds 

10  Preferred 
Stocks 

15  Common 
Stocks 

5  Utility 
Stocks 

30  Stocks 

>  96  63 

104  17 

103  96 

150  88 

111.86 

WEEKLY  AVERAGES. 

20  Listed  10  Preferred  16  Common 
Bonds  Stocks  Stocks 

6 -Utility 
Stocks 

30  Stocks 

. . .  96  51 

103.07 

102.18 

160.30 

110  50 

...  96.46 

104  1,8 

102  44 

160.26 

110.99 

...  9660 

104  51 

104  35 

160.27 

112.07 

...  96  99 

105.16 

107.50 

153  24 

114  34 

...  97  26 

106.16 

108  15 

152  15 

114.82 

1 . .  97  24 

105.86 

109  S4 

161  35' 

115  43 

i  swing.  Although  a  few  danger  sig-  ,  ^  nr  th» 

nals  have  been  flaunted  in  the  past  i  "  ,,  ,• 

few  weeks,  a  major  swing  such  as  exceptionally  fine 


Of  course,  the 


ir^pOkOer 


It  Sfeouia  be  berve  !■  mUid  that  alack  Market  ayeragee  farm  a  savad  i  technical  position  of  tbe  market  ra 


that 'which  has  occurred  usually  car-  earnings  record  over  a  long  pe.riod 
I  Ties  a  considerable  distance,  purely  of  years  and  the  record  of  1924  will  1 
I  bj'  the  force  of  its  own  momentum,  be  good  But  there  appears  to  he. 
There  seems  to  Jie  no  denying  the  no  definite  reason  (or  the  market ! 
fact,  however,  that  a  primary  bull  appreciation  that  has  taken  place  ! 
market  is  presently  prevailing  and  Yartous  rumors  have  been  in  oircii- 
that  any  set-backs  which  do  occur  lation  to  account  for  the  advance.  ; 
■will  be  of  temporary  nature  and  ■h111  but  there  is  good  authority  for  the 
I  serve  Largely  as  correction  to  tbe  belief  that  none  of  them  have  any  | 
I  tertiniral  nnsition  of  tbe  market  ra-  foundation  in  fart  Earnings  for  : 


1855  •  1925 

Our  70th  Auniversary 

Faunded  In  ISXS,  more  tbaw 
twelve  year*  prior  to  Confed¬ 
eration.  wbrn  the  entire  pnpu- 
latlon  of  the  aesttered  colotilea 
whteb  now  form  the  Dominion 
did  not  exceed  three  milllona  of 
people.  Ihe  hiatory  of  the 
■Tnnada  I’ermonent"’  ta  rioaely 
linked  with  that  of  Conads.  In 
the  earryinp  on  of  ttn  buatnea* 
of  loaning  money  during  thia 
long  period  of  aeventy  yearn  It 
hao  materially  aswitted  In  tbe 
development  of  our  great  eoon- 
try. 

WUb  7<*  year*'  valuable  and 
nretul  service  and  experience  to 
ltd  credit,  the  "Canada  Perman¬ 
ent"  I*  prepared  to  offer  Ita 
rudtomers  a  romprehenalve  fin¬ 
ancial  aervlee  repahle  ot  fully 
meeting  their  needs. 

Canada  Permanent 
Mortgage  Corporation 

14.1S  TOBOKTO  STBEET, 
TORONTO. 

ts,-ts  tiered  *t4.n00.«>00.00 


Dickinson  and  Walbank 

(Members  Montreal  Stock  Exchange) 

No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  J.\MES  ST.,  MONTREAL 
M.XIN  4040 

r  K'llv  Dickime.n  .1.  \ .  K.  Walbank 

W  M-  Va  W  albank 


34  Kinx  Street  East  -  Terente  «_fi*****  •^•*’^***  itowovor.  akouid  pot  be  compared  i  ther  than  to  a  realization  of  a  rc-  n^24  will  not  show  a  large  Increase  ,  jjjp  financial  Times  reackes 

^  dircetly  with  ftgtirea  aeveral  yeara  bark,  aa  diWd.nd  oaa  fcis-hor  _ ,  , _ _ _ _  There  is  no  rlefinite  increase  m  the,  .  ,  ,  .  .  .  , 


Mr  Wm.  Homt,  K.CJ1.<}..  ProMwit 
Sir  John  WlUUon.  K.B.,  LL.D..  Tleo-PrmldaaS 


dircrily  with  ftgtirea  a^eral  ycaya  back,  a.  dlridcnd  ehangea  and  higher !  .  -r.-i  basic  conditions 
car«lBg(;,  tkero8Ult  of  broadening  aeope  and  bo.lnesp  ewtoga,  have  had  mpch  ^  #  conjitions 

to  do  with  price  movomeata.  Bearing  tkla  In  mJnd.  It  In  wnll  tberefore  to  ^ 

Mnnldor  tho  eonaecutlvo  progreaa  or  tetntgreaslon  of  the  flx^n  from  yenri  CONSIDERABLE  INTEREST 


There  is  no  definite  increase  in  the  ,  , 

dividend  in  view  The  management  ^ople  who  Inters. ted 

has  no  stock -splitting  in  view  at  nble  to  buj  uiTestment  seenti- 


i  Ired  this  week  in  the  statement  of  1  present. 


